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The current wave of enthusiasm over the blanket | 
code will probably act as a new stimulus to business | 
activity, which was showing signs of reacting at an | 
unexpectedly early date. The outlook for the longer 
future has, however, been further obscured by the | 
dramatic developments of the present week. | 











HE enthusiasm with 


which the business 
leaders of America 
have responded to 


the President’s radio 
appeal of last Mon- 
day has raised busi- 
ness sentiment to a 
. pitch which seems to 
guarantee a continuance of or per- 
haps some increase in general busi- 
ness activity throughout the re- 
mainder of the Summer, if not well 
into the Fall. Some such stimulant 
was urgently needed because activ- 
ity had shown signs of flagging at 
an unexpectedly early date. 
Automobile production continues 
to increase rapidly, especially when 
allowance is made for normal sea- 
sonal fluctuations, but in the week 
ended July 22 the adjusted index of 
steel mill activity registered a de- 
crease to 84.2 from 85.2 for the 
preceding week, this being the first 
weekly decline since the week ended 
March 25. The adjusted index of 
electric power production registered, 
moreover, the second decrease in as 
many weeks, the figure for the 
week ended July 22 being 97.1, as 
against 97.6 for the week ended July 
15 and 98.1 for the week ended July 8. 
The decrease in electric power out- 
put was mainly the result of curtail- 
ment of activity by Southern textile 
mills, a development which was fore- 
seen several weeks ago with the 
going into effect of the recovery 
code for that industry. Other influ- 
ences have also served to restrict 
activity in the textile business, 
among them the new processing tax 
which has caused uncertainty over 














prices. The New York Cotton Ex- 
change Service reports that cotton 
cloth sales last week were below cur- 


-rent output and that mill activity 


was decreased, although the amount 
ef the curtailment is not yet known. 
Mills are generally well booked, how- 
ever, and many have sufficient or- 
ders in hand to keep them fully 
employed through the Summer and, 
in most cases, well into the Fall. 

The President’s radio address was, 
furthermore, reassuring with re- 
spect to a number of important 
points. He assured us that the 
various recovery measures are part 
of a carefully worked out plan and 
not a_ collection of haphazard 
schemes. Previously there had been 
some doubt on that point. He as- 
sured us that it is not inconsistent 
for a government to cut its regular 
expenses and at the same time to 
spend billions for an emergency. He 
assured us with respect to the pub- 
lic works program. One reason the 
Hoover public works program failed 
was that it was not quick acting. 
The British experiment failed be- 
cause it created too few jobs. 

Any public works program, no 
matter how free from the smell of 
tne pork barrel, is inherently un- 
sound because it is merely an ap- 
plication of the make-work theory 
which never had any standing 
among economists, and until recently 
was accepted only by the ignorant 
and uninformed. Nevertheless many 
observers are now convinced that 
having started an inflationary rise 
in prices the public works. program 
is the only practical way of provid- 
ing the (Continued on Next Page) 
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immediate increase in employment so 
vitally needed to prevent a reaction in 
business activity. 

Finally, he stated the basic principle 
of the National Industrial Recovery Act 
as follows: “If all employers in each 
competitive group agree to pay their 
workers the same wages—reasonable 
wages—and require the same hours— 
reasonable hours—then higher wages and 
shorter hours will hurt no employer.” 
This principle is based, of course, on 
the familiar poverty-in-the-midst-of- 
plenty ideas of Chase, Soddy, and others. 

The idea that profits, and consequently 
labor’s share of profits, can be in- 
creased enormously by the simple process 
of correcting a few defects in the so- 
called industrial machine naturally ap- 
peals strongly to a great many people. 
Unfortunately the idea is as fallacious 
as it is seductive. 

Colonel Malcolm C. Rorty, one of the 
country’s ablest economists, points out 
that the real money invested in manu- 
facturing and other corporation equities 
earns, in the long run, not more than the 
bare equivalent of ordinary interest; that 
the corporation income tax returns show 
that the total of corporation dividends 
averages, year in and year out, less than 
6 per cent of the national income after 
exclusion of intercorporate duplications; 
that such a long-term average includes 
the full effect of plowed-in surpluses; 
that here and there an especially suc- 
cessful corporation may, for a time, make 
substantial earnings in excess of interest 
on its real investment, but that readily 
available statistics, which admittedly fail 
to allow for periods of absent or reduced 
dividends (or for those major losses, as 
in the street railway systems, which 
periodically wipe out not only dividends 
but major fractions of principal), are 
sufficient to show that the earnings on 
real corporation equities do not average 
more than 7 per cent. 

Colonel Rorty further calls attention 
to the fact that although the problem 
of determining the actual average of 
earnings on corporation equities after al- 
lowance for all losses is one of great dif- 
ficulty, the privately expressed opinions 
of those who have studied the question 
for years range from the belief that 
such earnings are about equal to, but do 
not exceed, a normal interest rate (say 


6 per cent), down to estimates of net 
earnings as low as 3 or 4 percent; that 
the consensus of opinion of such investi- 
gators is, however, very definite to the 
effect that, whatever the earnings of cor- 
porations may be, the average is no more 
than required to maintain the flow. of 
new investment necessary for our eco- 
nomic growth and progress; that even 
with allowances for scattered monopoly 
profits, which surely do not exceed 1 per 
cent of the national income, there are 
certainly no important margins of cor- 
poration earnings which can be diverted 
to wage payments. 

“When these facts are realized,” Colo- 
nel Rorty asserts, “it becomes clear that, 
whether we like it or not, average real 
wages are, and must be, subject to the 
laws of supply and demand. Labor may 
not be a commodity, but no fervent 
wishes or legislative fiats can prevent 
the rewards of labor from continuing to 
be a substantially fixed and only slowly 
changing fraction of commodity prices— 
nor can forced wage increases stimulate 
producers to sudden increases in effici- 
ency which the threat of the sheriff has 
been unable to bring about. 

“All the preceding considerations bring 
us face to face with the major and most 
dangerous of our present-day economic 
dilemmas. Can our democracy be trusted 
to accept the real facts—to realize the 
essential fallacies which lie in the theory 
of forced wage-fixing to establish as- 
sumed standards of living, either by col- 
lective bargaining or by legislative fiat 
—or must we accept a wasteful piling of 
one artificiality upon another? Shall we 
let wages be fixed not by the basic value 
of productive effort, but by the loose fig- 
uring of theorists who not only deny, but 
refuse to look at, the realities? Shall 
we raise prices not to the pre-depression 
levels, but to much higher levels, and 
shall we then raise prices and wages 
again because costs of living have risen? 
Finally, shall we bolster up this false 
series of price and wage structures by 
means of a similar false series of pro- 
tective tariffs and of debasements in 
the value of the monetary standard?” 

If it is true that “all of the proposals 
and all the legislation since the Fourth 
of March have not been just a collection 
of haphazard schemes, but rather the 
orderly component parts of a connected 
logical whole,” then these are fair ques- 
tions. It is also fair to ask what the ad- 
ministration plans to do some time hence 
when the Farm Act shall have stimulated 
(e. g.) cotton production in foreign coun- 
tries to the detriment and probable ruin 
of the American grower. On the answer 
to these questions hinges the business 
outlook for the next several years, if not 
the whole economic outlook for our chil- 
dren and our children’s children. 

D. W. ELLSWorTH. 


FINANCIAL MARKETS 


HE past week has witnessed a 
sharp reversal of the trend of se- 
curity prices on the New York 

Stock Exchange. After a further severe 
decline, in which leading stocks were 
forced down to extremely low prices, a 
rally set in in which a substantial pro- 
portion of the recent decline was recov- 
ered. The heavy volume of trading and 
wide movements of prices have forced the 
Stock Exchange to reduce trading hours. 
Bond prices have been affected to only 
a moderate extent by the decline in 
stocks. 

The severe fall in prices which set in 
during the preceding week was continued 


last Friday with even greater violence. - 


The last two hours of trading on that 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


90 T T 190 














soe 780 
— 170 
60 4 160 
MAY JUN JUL 
High Low. Last. 
July 21....... 76.9 64.0 69.1 
/ = See 71.7 66.3 69.6 
July 24.. 74.9 71.0 74.2 
July 25.. 75.1 71.1 72.7 
July 26.. 74.5 71.9 74.2 
. 2 Ra SSiRRR 77.2 73.9 76.7 


For the list of stocks and their weights 
ay THE ANNALIsT of March 10, 1933, Page 
day witnessed one of the most sensa- 
tional collapses that has ever occurred in 
the New York Stock Exchange. On a 
percentage basis many of the declines in 
individual securities during this period 
were more severe than those during the 
spectacular collapse in October-Novem- 
ber, 1929. The stock ticker ran far be- 
hind the market and complete demorali- 
zation prevailed. A fairly sharp recov- 
ery set in before Friday’s close, however, 
and during the remainder of the week 
prices tended to recover fairly rapidly, 
although with several intermediate re- 
actions. 

The most severe declines were in du 
Pont, Westinghouse, Montgomery Ward, 
American Tobacco, Smelters, American 
Telephone, International Telephone, the 
railroad stocks, Western Union and Al- 
lied Chemical. The alcohol stocks, which 
had declined so severely during the pre- 
ceding week, held their ground reason- 
ably well. In the recovery which fol- 
lowed this severe collapse the widest 
gains in proportion to the preceding de- 
cline were made in American Sugar, 
Western Union, Southern Pacific, South- 
ern Railway, [Illinois Central, Smelters, 
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Goodyear, Union Carbide and the motor 
stocks. 

The recent sharp decline in stock 
prices seems to be the result of three 
factors: (1) the natural tendency to a 
technical correction following three 
months of rapid advance, (2) doubt as 
to the immediate business outlook, be- 
cause of the rapidity and speculative 
character of the recent expansion, the 
danger of reaction in the general price 
level, and uncertainty as to the ultimate 
effect of the wage manipulation now be- 
ing attempted by the administration, (3) 
political influences. 

After fifteen weeks of rise with no 
more than three days reaction and with 
heavy public trading it is reasonable 
enough for the market to experience a 
technical correction. Prices of many 
stocks had been advanced to a level 
which appeared high in relation to cur- 
rent earning power. The heavy volume 
of trading preceding the reaction sug- 
gested that the market was encounter- 
ing a larger supply of stock. 

Concern over the immediate business 
outlook has been increased by the sharp 
reaction in the speculative commodities. 
It has been obvious for some time that 
many commodities have been rising more 
rapidly than is warranted either by con- 
ditions of supply and demand or the level 
of the dollar. 

The effect of the administration’s ef- 
forts to bring about an immediate gen- 
eral increase in wages appears to many 
observers to be doubtful. It is true that 
a general increase in wage rates might 
increase purchasing power. On the other 
hand, it is worth observing that in past 
business recoveries wage payments have 
tended to lag several months behind re- 
covery in the volume of business activi- 
ty. This indicates clearly that these re- 
coveries have not been due to an increase 
in the purchasing power of labor. In- 
creased labor costs will of course tend 
to keep down profits. If this amounts 
merely to a reduction in profits the ef- 
fect upon the volume of general business 
activity may not be serious. But it is 
unreasonable to expect that business en- 
terprise will continue to operate if wage 
scales are so high as to cause loss. 

In the past the chief difference be- 
tween periods of prosperity and depres- 
sion have been in the activity of the 
manufacturers of durable goods. This 
fact indicates that the cause of impor- 
tant fluctuations in general business ac- 
tivity is to be found more in the demand 
for such goods than in the purchasing 
of consumers’ goods by labor. Indexes 
of general purchasing power and of re- 
tail trade have in the past tended to 
move late in business cycles. 

Some financial market observers be- 
lieve that the administration was by no 
means averse to a severe reaction in the 
speculative markets. They point to the 
fact that government holdings of cotton 
have recently been reduced and that re- 
cent statements on the immediate busi- 
ness outlook from administration sources 
have been of a character to discourage 
speculation for the advance. 

The recovery in stock prices over the 
past several days has regained a little 
less than half the ground lost in the de- 
cline. The general level of the averages 
is now approximately the same as that 
of the middle of June. Many individual 
stocks are at approximately their June 
high levels. A number of them are above 
those figures. The railroad stocks have 
as a group behaved better than the in- 
dustrials. The railroad averages have 
recovered to approximately the June 
high levels. A. McB. 
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Plant Overexpansion As a Logical Result of the 
Industrial Recovery Act 


By WILLIAM WREN HAY 


HE new deal proposes 
to set prices which 
will absorb not only 
the rise in the direct 
costs of all production 
but will also assure 
producers of a profit. 
Prices construed as 
“fair,” in the sense 

contemplated by the various industries, 

will put a premium on efforts to lower 
the cost of production for the sake of 
much larger profits. This will be done 
by investing more capital in order to in- 
crease the productivity of labor and may 
yery well result in new and revolutionary 
technical developments. As long as prices 
are maintained arbitrarily, the National 

Industrial Recovery Act can only lead to 

further overdevelopment of industries. 

At any rate, the problem of “fair prices” 

is bound to be debated shortly and, if 

past experience is any criterion, the same 
mistakes may be made that always ac- 
company artificial prices. 





Erroneous Price Expectations 


The most universal errors made in the 
investment of capital in industrial equip- 
ment during the last decade were due to 
mistakes in market price expectations. 
Too many producers thought of the same 
thing at the same time, for nowhere was 
the application of funds more exagger- 
ated than in the enormous flow of capital 
into plants and equipment having as their 
object the lowering of the cost of pro- 
duction of many goods and articles. Any 
process or method which would lower the 
cost of production would seem to confer 
on its possessor a distinct advantage and 
we should expect that firm to profit 
tremendously from it. That the matter 
seldom works out in that way is due to 
inability to maintain the old price which 
made it profitable, in the first place, to 
invest capital in the new process. On the 
contrary, all of the benefits derived from 
lowering the cost cf production are 
passed on to consumers. 

Disregarding other influences, we may 
lay down the general rule that the prices 
of commodities which are produced and 
consumed on a large scale tend to 
stabilize in relation to the prices of all 
other goods; and that during the period 
when the scale of production is increas- 
ing the tendency of this relationship is 
downward. After a commodity comes 
into universal use, its price relationship 
may not change without a change in the 
cost of its production. The reason for 
this is that decreases in the cost of pro- 
duction are permanent, while changes 
in price due to the economic and mone- 
tary influences are not. Actually, the 
cost of production ‘enters into what is 
known as the normal supply price, but 
its influence is intangible and very diffi- 
cult to define. Furthermore, the cost of 
production may be altered almost at will 
by technological developments and new 
discoveries, and it might be some time 
before these improvements would influ- 
ence the supply. 

In the light of happenings during the 
last decade, it is apparent that capital 
mvested in production facilities for the 
sole purpose of permanently lowering 
costs, lowered the normal supply price 
and with it the rate of return on the new 
capital as well as old. Investment was 
too frequently governed by estimates of 
the rate of return that would be gained 
from the old price, while at the same 
time the investment made to use the 
technological process by which cost of 
production was to be lowered served to 
augment the supply. There was, then, 


a redundancy on the supply side which 
resulted in lowering the relative* prices 
of many goods and commodities more 
rapidly than the demand could be 
stimulated. Nor was this circumstance 
confined to goods that have to be proc- 
essed for the market, but it extended to 
Taw materials as well. 


Capital Lured By Promise of Large 
Returns 


Capital moves very quickly into what 
appear to be profitable fields of enter- 
prise and is particularly sensitive to 
manufacturing processes which promise 
very large returns. This extreme mobil- 
ity of capital in recent. years has been 
responsible for great waste and virtual 


many more buyers. In the short space of 
eighteen months the potential production 
of this industry was increased threefold, 
to an estimated fifteen million sets an- 
nually by the end of 1929. Even in that 
year the whole market absorbed only a 
little over four million sets. A great deal 
of the capita] that had been pumped into 
this industry never earned any return, 
and the rest of it was soon limited to 
such a low rate of return, because of ex- 
cessive competition, that when the large 
market dried up with the depression, all 
of the surviving capital was doomed to 
be idle and unproductive. 

Bankers and other representatives of 
capital have yet to learn the economic 
rule that the investment of capital 
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losses because at times the stream rushed 
into likely channels of investment in such 
large amounts that the expected return 
was swamped in a bog of profitless. com- 
petition. There is no better illustration 
of headlong investment than the pouring 
of new capital into the radio receiving set 
industry in 1928 and 1929. The all-elec- 
tric plug-in set was marketed on a large 
scale in 1928 under the stimulus of the 
Presidential campaign “on the air,” and 
some of the pioneers made very large 
profits which they wasted by investing 
to increase their output in the same in- 
dustry. At the same time, the cost of 
production was lowered a great deal by 
one maker and the complete console radio 
set was brought within reach of a great 

*Throughout this discussion “relative’’ 
prices mean the ratio of the prices of spe- 


cific commodities to al] commodities or to a 
group of commodities. 


should be based on estimates of those in- 
comes which would be earned by al] in- 
vestments of capital for the same pur- 
pose. In other words, what is sauce for 
one is gravy for another, and those 
charged with the responsibility of in- 
vesting capital should consider whether 
otherr would not attempt to profit from 
the same opportunity. It is true that for 
a period of time large profits might be 
gained by being the first to introduce 
the new economies, but in the long run 
the price is governed by all of the capi- 
tal engaged for the same use and the re- 
turns on the capital to be risked for the 
purpose of lowering the cost of produc- 
tion should be based on the normal sup- 
ply price of all the commodities that 
would be produced at less cost. In its 
simplest form this principle may be il- 
lustrated by the well-known fact that the 


rents on real property in any given locale 
in due course of time reach the level of 
all the rents charged by others for the 
same use and occupancy in that neigh- 
borhood. The exceptions lie in the field 
of management and not of capital. 

Recent developments in the manufac- 
turing process have been greatest in 
plants for a class of production which’ 
can be reduced to routine or made con- 
tinuous. It is a general rule, which ap- 
plies to all branches of production, that 
“any operation that can be reduced to 
uniformity, so that exactly the same 
thing has to be done over and over again 
in the same way, is sure to be taken over 
sooner or later by machinery,” and when 
the scale of production gets large enough, 
automatic machinery is installed. During 
prosperous periods, when the scale of 
production increases, there are always 
large amounts of capital pressing for in- 
vestment in plants to meet the growing 
demand; and when a new process or new 
method is developed for lowering the 
cost of production of an old process, in 
the rush to secure the anticipated benefits 
from the new, money is poured into the 
industry faster than the output can be 
taken by growing consumption. 


The Situation in Strip Steel 


Sheet mills were the last of the mer- 
chant divisions of the steel industry to 
respond to the pressure for technological 
improvements. In 1927 there was a radi- 
cal departure from the traditional meth- 
ods of rolling steel sheets when the con- 
tinuous sheet mill was perfected. In- 
stallations of the new process commenced 
at once, but it was not until the Summer 
of 1929 that the first new mills attained 
a high output, and the demand collapsed 
too soon afterward to provide a fair 
measure of the lower cost of produc- 
tion. This revolutionary change in the 
process used to manufacture steel] sheets 
was borrowed in part from the mills 
hot-rolling steel strip and this branch 
of the steel industry offers an excellent 
illustration of the action of economic 
pressure on price. 

Prior to the great development of the 
automobile industry the production of 
steel strip was negligible and did not 
attact any great amounts of capital. The 
expansion of motor-car production 
brought about a large and growing de- 
mand for strip steel, which is distin- 
guished from sheets by the much larger 
ratio of width to thinness. There were 
a number of hot-rolled strip mills already 
making this shape of steel by continuous 
rolling from slab into coiled strip, and a 
four-inch by nine-foot slab weighing 
2,500 pounds could be rolled into a strip 
of 12-gauge steel 20 inches wide and 400 ~ 
feet in one length, which is nearly the 
economical limit of width and thinness 
for hot-rolling strip. A large proportion 
of hot-rolled strip is cold-rolled for 
finish and great accuracy of width and 
gauge is secured. The bulk of this class 
of steel is consumed by the motor indus- 
try for stampings, wheel rims, &c.; some 
of it is used for light stampings for 
typewriters and adding machines, where 
accuracy is of prime importance, and 
tools and hardware are made from it. 

Before the development of a large de- 
mand from the motor car makers, a few 
merchant mills, making exclusively hot 
and cold-rolled strip, supplied most of the 
market and some manufacturers of saws 
rolled their own very special require- 
ments. These merchant strip mills sel- 
dom made their own steel, but purchased 
slabs and billets. For many years the 
supply of hot-rolled strip was stable and 
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the price fluctuated with the demand as 
shown by the accompanying chart. The 
use of steel strip did not increase very 
rapidly until 1928, when the price com- 
menced to fall because the technological 
improvements in the continuous rolling 
process commenced to influence the cost 
of production of the strip. At that time 
Ford changed from sheets to strip be- 
cause the strip was relatively cheaper, 
and many other motor manufacturers 
followed his lead. In 1928, the price of 
steel strip, relative to other classes of 


ae 


NHE outstanding news 
items of the past fort- 
night were: T)  offi- 
cial report of British 
foreign trade in May, 
showing some, though 
not very great, fall- 
ing off from the April 
record; the Reich de- 
cree of July 14 ordering confiscation of 
all property of individuals officially 
deemed hostile to the State, and more 
tyranny in like kind; the official report 
of German foreign trade in May, of 
saddest tinge; sundry reports importing 
divided counsels, that is, friction between 
Moderates and Extremists, among the 
Nazi chiefs; signing of the Mussolini 
Four-Power Pact, and the proceedings of 
the World Economic Conference. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in June are as follows: 

Total imports were valued at £53,770,- 
000; exports of British products, £28,- 
460,000; re-exports, foreign goods, £5,- 
260,000; total exports, £33,720,000; ex- 
cess of imports, £20,050,000. 

Exports of British products in June, 
1933, totaled less than those of May, 
1933, by £2,300,000; re-exports were 
greater by £1,440,000; imports were less 
by £3,520,000; the excess of imports was 
less by £2,660,000. 

Exports of British products in June, 
1933, were valued at £28,460,000; in May 
at £30,760,000; in April at £26,390,000; 
in March at £32,551,000; in February at 
£27,920,000; in January at £29,200,000. 

Imports in June, 1933, were valued at 
£53,770,000; in May at £57,290,000; in 
April at £51,150,000; in March at £56,- 
346,000; in February at £49,070,000; in 
January at £54,120,000. 

Exports of British products in June, 
1933, totaled less than those of June, 
1932, by £1,264,000; re-exports were 
greater by £1,086,000; imports were less 
by £3,748,000; the excess of imports was 
less by £3,570,000. 

Table I furnishes a comparison be- 
tween June, 1933, and the corresponding 
months of 1932 and 1931. 


TABLE |. BRITISH FOREIGN TRADE 
IN JUNE 
(Thousands) 





1933. 1932. 1931. 
Exp’s, British goods. £28,460 £29,724 £29,432 
Re-exp’ts, for. goods 5,260 4,174 6,044 


‘ £33,720 
. 53,770 57,518 68,642 
£20,050 £23,620 £33,166 

Table II furnishes a comparison be- 
tween the first six months of 1933 and 
the corresponding periods of 1932 and 
1931. ‘ 
TABLE Il. 





Total exports. £33,898 £35,476 


Imports 
Excess of imports.. 


BRITISH FOREIGN TRADE, 
JANUARY-JUNE 
(Thousands) 
932. 1931. 
Exp’s, British foods. £175,337 £187 083 £198 156 
Re-exp’s, for. goods. 25,201 29,330 35,708 


Total exports...... £200, 538 £216, 36 363 £234, 864 
Imports ..... 320,870 359,972 417,874 


Excess of imports.. £120,332 £143,609 £183,010 


steel (The Iron Age Composite Steel 
Price), fell 20 per cent, which was a 
measure of the lower cost of production. 

When the consumption of this class of 
steel became sufficiently large, a few 
large steel makers were forced to erect 
new strip mills in the attempt to re- 
cover part of the tonnage lost. They 
were expensively equipped with the latest 
types of rolling-mills, with electric 
drives and automatic control. The new 
mills for a time were able to gain new 
economies, but the older mills were 


forced to make similar improvements, the 
return on the new capital was soon low- 
ered to the competitive rate of return 
and the market price of hot-rolled strip 
continued to decline under the pressure. 


Consumers Reap All the Benefits 


Unquestionably the drop in the cost of 
production of hot-rolled steel strip, in 
1928, stimulated a much larger use of 
this class of steel because it was rela- 
tively cheaper than the older shapes. 
It is equally irrefutable that the en- 


larged demand brought forth a much 
larger supply which has since operated 
to force the market price still lower. As 
soon as the demand fell off, in 1930, 
many of the economies which it was 
thought would be gained by the newer 
production units were absorbed by fixed 
charges which made it more advanta- 
geous for them to run at a loss than to 
shut down. All the benefits which fol- 
lowed the introduction of the new mills 
and the improvement of the existing 
mills were passed on to users. 


From an American Point of View 


By HENRY W. BUNN 


Number of working days in June, 1933, 
26, as against 27 in May, 1933, and 27 in 
June, 1932. 

In the seven days ended July 5, the 
gold holdings of the Bank of England 
were increased by £371,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 2,000,000 
francs. 

In the seven days ended July 12 the 
gold holdings of the Bank of England 
were increased by £15,000,000: in the 
same period the gold reserve of the 
Bank of France was increased by 22,- 
000,000 francs. 

In the seven days ended July 19 the 
gold holdings of the Bank of England 
were increased by £11,000. In the same 
period the gold reserve of the Bank of 
France was increased by 285,000,000 
francs. 

June steel output was 558,000 tons, as 
against 559,600 for May, 1933, 459,000 
for June, 1932, and the 1932 monthly 
average of 438,100. 

June iron output was 345,690 tons, as 
against 339,900 for May, 1933, 311,400 
for June, 1932, and the 1932 monthly 
average of 297,800. 

At the end of June 72 furnaces were 
in blast, as against 72 at the end of 
May, 1933, and 69 at the end of June, 
1932. 

Exchequer returns show that over the 
period Jan. 1 to July 15 total ordinary 
revenue exceeded that of the correspond- 
ing period of 1932 by £874,195. Income 
tax receipts were down in the compari- 
son by £3,068,000. Customs receipts were 
up by £3,564,000. 


FRANCE 


OR the first half of this year the 

balance of foreign trade was un- 

favorable by 6,129,000,000 francs, 
as against an unfavorable balance of 
5,156,000,000 for the corresponding pe- 
riod of 1932. The total trade fell off in 
the comparison with 1932 by only 1,233,- 
000,000 francs, but exports fell off much 
more than imports, imports declining 
only one-eighth of 1 per cent and ex- 
ports 11 per cent. Imports for the first 
half of this year totaled in value 15,- 
105,000,000 francs, against 15,235,000,000 
in 1932; exports totaled 8,976,000,000 
francs, against 10,080,000,000 in 1932. 


GERMANY 


HE Hitler Cabinet had a field day 

on July 14. A decree was issued 

ordering confiscation of all prop- 
erty of individuals and organizations 
“adjudged hostile to the State,” and 
seizure of property and deprivation of 
citizenship for any German critic of the 
government living abroad who should 
refuse to return to Germany to face the 
music. Moreover, the practice was for- 
mally sanctioned of impounding the rela- 
tives of German critics of the German 
State living abroad. As first-fruits of 


this sanction, five relatives of Philip 
Scheidemann, the Socialist and first 
Chancellor of the German Republic, were 
put in quod, in retaliation for an article 
by Scheidemann which was _ recently 
printed in The New York Times. An- 
other decree establishes the National 
Socialist party as the only legal party in 
Germany, and makes participation in the 
formation of any other party high trea- 
son. 

The June report of foreign trade is 
infinitely depressing. 

Exports totaled 384,500,000 marks in 
value, as against 421,800,000 for May. 
Imports totaled 355,800,000 in value, as 
against 333,200,000 for May. The bal- 
ance, then, was favorable by 28,700,000 
marks, as against a favorable balance of 
88,600,000 marks in May. The export 
drop was mostly in respect of finished 
goods. Exports to France dropped 25 
per cent. The import increase was large- 
ly due to rise in world raw material 
prices and to advance purchases made 
in anticipation of further rise. 

Exports of the first six months of this 
year fell 20 per cent below those of the 
corresponding period of 1932 in value 
and 12 per cent in quantity; imports 
were up in a like comparison by 13 per 
cent as to value, but with no change as 
to quantity. 

Textile production increased in June. 

Pig-iron output in June was 423,750 
tons, 40 per cent above June, 1932. The 
half-year output was 2,381,150 tons, as 
against 2,029,600 for the first half of 
1932. 

On July 15 the total of unemployed 
was 4,829,000, having fallen by 29,000 
since June 30. 


THE WORLD ECONOMIC 
THE CONFERENCE 


N July 11 the steering committee 
O adopted a resolution eliminating 

certain items of the agenda from 
discussion for the present; in chief, of 
course, stabilization, tariffs and quotas. 
The monetary committee might still dis- 
cuss indebtedness (except the war 
debts), central bank cooperation, crea- 
tion of central banks in countries where 
they do not now exist, and the silver 
question. 

Prior to July 13 we had monopolized 
all the glory in the “Nay, nay” category. 
The previous day our delegation, espe- 
cially instructed from Washington, 
smashed a proposal of a set of guiding 
rules for central banks, though it had 
seemed to approve the idea. It irked the 
British to be so obscured. On the 13th 
the British delegation threw a bomb into 
a plenary meeting of the economic com- 
mission by declaring that Great Britain 
would not pledge herself to a public 
works program coordinated with or any- 
wise related to similar programs of 


other countries (an idea very dear to us, 
if American professions and the resolu- 
tions of the American delegation have 





any meaning, or, to be precise, have con- 
tinuing meaning). Mr. Runciman de- 
clared that the question of dealing with 
unemployment was one for each country 
to solve for itself. Anyway, Britain was 
convinced that nothing was to be gained 
by extending her present public works 
program. He proceeded: 

“We have in recent years devoted £100,- 
000,000 to schemes of this kind. The re- 
sult has been on the average that for 
each £1,000,000 sterling expended we 
have employed 2,000 men directly and 
2,000 indirectly. You will observe that 
this method of dealing with the prob- 
lem is expensive. In our view it is un- 
duly expensive and therefore it is an 
experiment we are not going to repeat. 

We have terminated our schemes for 
dealing with the unemployed by capital 
expenditure on public works and we shall 
not reopen them no matter what is done 
elsewhere. And if we are asked as a 
capital market to provide’ money or raise 
loans for international public works 
schemes, it is only right that I inform 
the commission we could not do so. With 
the experience of the last few years we 
have come to the conclusion that whether 
in our own country or elsewhere schemes 
of this kind of international public works 
are the most unremunerative way of deal- 
ing with the unemployment problem. 


On July 14 it was decided by the con- 
ference chiefs to hold a plenary session 
on July 27 at which it should be voted 
to adjourn for a definite period not then 
determined (probably to October or 
later). Meantime technica! work should 
be carried on by committees 

The resolution submitted by our dele- 
gation on July 21 was of considerable 
interest. It proposed indefinite extension 
of the tariff truce (though with a num- 
ber of very important “reservations and 
exceptions”) beyond the termination of 
the conference, indefinitely save that “a 
year after coming into force it may be 
subject to denunciation upon one month’s 
notice.” This to facilitate negotiations 
toward bilateral or plurilateral agree- 
ments looking to removal! of prohibitions 
and restrictions and to reduction of tariff 
rates. Certain features are recommended 
to be embodied in such agreements, but 
in language not too lucid. 

I am willing to believe that the agree- 
ment on silver signed on July. 22 by the 
delegates of India, China, Spain, Aus- 
tralia, Canada, the United States, Mexico 
and Peru,.went some way, if not too 
far, to justify the conference. The text 
of the agreement was printed in The 
New York Times of July 24. 

Comment on the final proceedings of 
the conference prior to adjournment, in- 
cluding provision for a steering commit- 
tee and for work by special committees 
on assigned subjects during the adjourn- 
ment period, must go over to next week , 
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Trade Revival in Other Countries, As Measured By 
Official Index Numbers 





6 [ri ee slow but steady 

improvement in busi- 
ness conditions in 
most of the leading 
countries of the world 














Loyd during the past twelve 
months has been very 
much overshadowed 

Sem: 


~—J by the spectacular re- 
vival of sentiment and activity in the 
United States. The relative absence, how- 
ever, of artificial stimuli abroad makes 
the gradual rise of business activity in 
foreign countries of much greater sig- 
nificance from the point of view of the 
permanence of the recovery. 
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Perhaps the greatest improvement has 
taken place in Germany, where indus- 
trial activity has been slowly rising 
since last Summer (Table I; + indicates 
improvement and — an_ unfavorable 
trend; see footnotes at bottom of page). 
The May industrial production index, 
adjusted for seasonal variation, was re- 
ported at 68.5 (1928—100), compared 
with 62.2 in May, 1932, and a low of 58.5 
last August; from the latter month it has 
advanced practically without interruption 
with a gain for the nine months of 17.1 
per cent. Unemployment has decreased 
steadily (although partly as a result of 
the government’s made-work program), 
the total for each month of 1933 showing 
a material decrease from a year ago. 
Stock prices, reflecting improving busi- 
ness prospects, have advanced sharply, 
the May index of 71.7 showing a gain of 
58.6 per cent over April last year, the 
first month after the reopening of the 
Boerse. 


TABLE I. TRENDS IN GERMANY 


Whole- Indust. Unemploy- 
sale Prod’n ment, Stock 
Price Adj’sted Thous’ds Price 
Index. Index. Regist’d. Index. 


- +°93.0 -.. +%4,856 se 
+919 + 68.5 +*5,039 + 71.7 
— 90.7 65.7 t 5,331 + 70.6 

- — 91.1 64.5 5,599 + 67.4 
+ 91.2 64.1 ys 6,001 60.8 
— 91.0 + 62.4 6,014 + 60.8 
— 92.4 — 621 — 5,773 + 58.9 
— 93.4 + 624 + 5,355 + 55.3 
— 994.3 +610 —5,109 — 54.2 
— 95.1 +603 — 5,103 + 56.1 
— 9.4 — 58.5 — 5,224 + 48.8 
— 95.9 — 60.0 — 5,392 + 46.2 
— 96.2 — 60.7 — 5,476 — 45.7 
— 97.2 +622 — 5,583 + 46.4 
— 984 — 61.0 — 5,739 45.2 
— 9998 —614 — 6,034 Ex- 

— 99.8 + 62.6 — 6,128 ch’ge 
—100.0 — 61.9 — 6,042 Closed 


The general improvement, it should be 
noted, has been largely confined to in- 
ternal trade, exports having failed to 
increase. Indeed, the export surplus has 
so shrunk as finally to force the recent 
transfer moratorium, which will undoubt- 
edly discourage foreign loans in the fu- 
ture. In addition, the Nazis’ program of 
interference has injected an element of 
uncertainty into businéss which is only 
now being partly offset by their about- 
face to a hands-off policy. 

French industrial production in May 
stood at 85.0 (Table II), an increase of 
17.4 per cent from the low of 72.4 in 
July last year, each of the ten months 
since that date having shown a gain. Iron 
and steel output in particular continues 


to rise, along with textile, rubber, 
leather, and automobile activity, coal pro- 
duction showing a smaller increase. May 
and June unemployment show a decrease 
from a year ago. Stock prices have been 
relatively steady over the past year, their 
failure to reflect until recently the in- 
creased business activity being partly 
due to lack of confidence regarding the 
government’s fiscal policy. 

Wholesale prices, notwithstanding the 
improvement in business, have continued 
to decline slowly, apparently part of the 
price paid by France for maintaining her 
currency at parity. With the currencies 
of most countries declining during the 
past year, that of France has become 
relatively more valuable. So few coun- 
tries now maintain their currencies at or 
near par that world prices are now de- 
termined primarily in the paper cur- 
rency countries. While in these the 
downward trend of prices seems to have 
been checked, the relatively increased 
value of the franc appears to be forcing 
a continuance of the decline in France. 
It is possible, however, that the sharp 
rise in the preliminary June figure indi- 
cates that the decline has been checked, 
and that French prices will join in the 
general advance. 


TABLE II. TRENDS IN FRANCE 
Whole- Ind.Prod. Unem- 
sale Index, ploy’t, Stock 
Price Partly Thous'ds Price 
Index. Adjus’d. Regist’d. Index. 


1933. 
June ..... + *400 = + 289 t 251 
ee — 382 + 85.0 + 314 238 
April — 384 + 8&3 — 385 + 218 
arch — 385 + 82.7 — 356 — 215 
Feb. . 390 + 81.1 — 369 — 229 
Jan. 390 + 78.7 — 352 — 239 
— 390 + 77.2 — 307 + 247 
— 391 + 764 — 293 + 235 
. — 392 t 4.8 — 265 — 231 
. + 397 74.0 — 296 + 245 
. — 394 + 73.2 — 298 + 243 
— 4044 — 72.4 — 296 + 235 
— 408 — 732 — 295 + 229 
— 421 — 74.0 — 322 — 225 
— 45 -— 748 — 341 — 253 
+ 427 — 77.2 — MI — 272 
+ 421 — 78.7 — 337 294 
+ 414 — 82.7 — 279 253 





Italian business has shown a con- 
sistent improvement, although no com- 
prehensive index of activity is available. 
Iron and steel production are well above 
a year ago (Table III), while textile ac- 
tivity has been at improved levels. The 
number of tons of goods exported in Jan- 
uary to April, 1933, was sharply above 
a year ago, although the total value was 
lower owing to the fall in the price level; 
the tonnage of vessels cleared was like- 
wise sharply higher. Unemployment has 
failed, however, to decrease below 1932, 
but the increase each month over the 
corresponding month a year ago has be- 
come steadily smaller. The failure of 
wholesale prices to recover materially 
reflects similar influences to those ob- 
taining in France. 


TABLE Ill. TRENDS IN ITALY 


Whole- Pig Iron Steel 
sale _ Prod’n, Prod’n 





Index. Tons. Tons. sands 
1933. 
POM o.sces + *285 a Por 
May ..... 282 + + 159 — 1,000 
April — 282 + + 141 — 1,026 
March — 287 + 45 + 152 — 1,082 
| — 293 + 125 — 1,229 
; | eS — 296 + 42 + 127 — 1,225 
1932. 

PE .ésecoe — 299 — 39 + 124 — 1,130 
Nov. — W2 — 38 + 127 — 1,039 
Pre — 304 — 39 — 123 — 956 
Sept. + 307 — 37 + 130 — 949 
Aug. 300 — 38 — 112 — 946 
July — 300 — 37 — 120 — = 931 
June — 34 — 35 — 1235 — 905 
) eee — 313 — 39 — 115 — 968 
a ee — 319 43 — 108 — 1,000 
March — 322 — 39 — 113 — 1,053 
BO Heese — 323 37 — 99 — 1,148 
. OO a 326 — 400 — 94 — 1,051 


The United Kingdom, particularly de- 
pendent on her foreign trade, has shown 
relatively little improvement, although 


stock prices are well above a year ago. 
Industrial production for the first quar- 
ter of 1933 (Table IV), the latest period 
available, was slightly under a year ago. 
Iron and steel and automobile activity 
have shown improvement, but coal pro- 
duction is generally below last year and 
textile activity has lagged. May was 
the first month to show a decrease in 
unemployment compared with the year 
before, preliminary June reports, how- 
ever, indicating further improvement. 


TABLE IV. TRENDS IN THE UNITED 


KINGDOM 
Whole- Indust Unem- 
sale Prod’n ploy- Stock 
Price Index ment, Price 
1933. Index. Unadj'd. Thsnds. Index 
June .... + 101.7 f + 101 
May ..... + 992 | | +2,626 + 96 
April ...— 97.2 \--2,737 + 93 
arch ..— 97.6 { —2,821 92 
Feb. ....— 98.9 89.1 4 —2,915 + 96 
Jan. .... — 100.3 i—2,955 + 95 
1932. 
Dec. ....— 101.0 { —2,776 gi 
oe 101.1 — 90.0 <—2,849 92 
Oct. .— 101.1 | —2,811 90 
Sept. -+ 190.5 | {—-2,925 + 90 
Aug. ....+ 99.5) — 82.7 2,947 + 86 
July --— 97.7) 2,921 + 83 
June ....— 98.1 | —3,056 73 
Ma — 100.7 | + 89.4 4 --2,822 77 
April ...— 102.4 | —2,726 83 
arch .. — 104.6 {—2,660 -++ 8&6 
Feb. .... — 105.3 90.0 <<—2,809 81 
Jan. -. — 105.8 (\—2,855 + 82 
Stock prices, however, have risen, 


partly in the hope of improved foreign 
commerce as a result of the Ottawa and 
other treaties of the past year. British 
foreign trade nevertheless has continued 
to shrink, although tariffs and other im- 
port restrictions have effected a reduc- 
tion of the import surplus. The domina- 
tion of British industry by her foreign 
trade, and her dependence on it for any 
measure of prosperity, make the problem 
of her recovery in a world devoted to 
economic nationalism one of extreme 
difficulty. It remains to be seen how 
effective for the reopening of her for- 
eign markets will be her new program of 
reciprocal trade agreements and treaties. 

The smaller countries of Europe have 
shown generally less favorable trends; 
Belgium, Austria and Hungary have 
largely marked time, while Holland, Po- 
land and Sweden have shown some im- 
provement. 


TABLE V. TRENDS IN JAPAN 


Whole- Indust. Unem- 
sale Prod’n ploy’t, Stock 
Price Index, Thou- Price 
Index. Unadj’d. sands. Index 
1933. 
June +*135.7 os 
May + 133.6 — + 159.7 
April . — 133.2 + 126.4 + 157.3 
arch — 134.0 + 129.9 — 148.7 
Feb. ..... — 135.7 + 115.0 + 438 — 152.0 
J@n. .. + 139.8 + 117.2 + 444 + 168.7 
1932. 
Dec. 139.5 t 1244.5 +463 + 156.5 
BE cece 134.4 118.5 484 + 126.1 
Oct. : 127.8 113.0 - 504 + 108.5 
Sept. : 126.5 109.1 — 506 + 105.5 
Aug ; 117.7 106.0 — 510 + 96.1 
July ..... +1116 +1065 — 6511 + 92.1 
June -— 1106 + 103.6 — 482 — 86.2 
May ..... — 113.6 106.6 — 482 + 90.4 
April — 116.4 104.3 — 482 — 89.0 
arch — 119.8 107.7 —474 — 96.8 
Feb. ..,..+ 122.0 90.7 — 485 + 99.0 
| ee 120.6 95.7 — 486 + 97.1 


Japanese business activity has risen to 
a high level, reflecting chiefly her mili- 
tary activity and the improvement of her 
foreign trade through the aid of a de- 
preciated currency. April industrial pro- 
duction was reported at 126.4 for the un- 
adjusted index (Table V; 1928—100), or 
21.2 per cent above the previous April’s 
104.3. The stock price index advanced 
in sympathy to 159.7 in May, from 90.4 
the May: previous. Foreign trade was at 
sharply higher levels. The wholesale 
price index stood at 135.7 in June, com- 
pared with 110.6 in June, 1932, the rise 
being largely due to the fall of the yen. 
The recession in stock and commodity 
prices last Spring reflected the tem- 


porary recovery of the yen at that time. 

Canadian activity reflects, on a re- 
duced scale, the improvement in the 
United States. Canadian business activ- 
ity reached its low point in February 
(Table VI), and has risen sharply since 
then. Because of the close relation of 
Canadian and United States business, 
however, the improvement is unfortu- 
nately only of limited value as a measure 
of recovery independent of artificial re- 
storatives. 

TABLE VI. TRENDS IN CANADA 


Whole- Indust. Employ- 


sale Prod’n ment Stock 


Price Index, Index, Price 
Index. Adjus’d. Unadj’d. Index. 

1933. 
June . + 105.6 oe 80.7 + 74.7 
May ; + 104.5 + 61.7 77.6 + 63.7 
April . + 102.1 t 55.3 76.0 + 51.9 
March + 100.6 53.1 76.9 47.3 
eb 99.3 - 51.7 77.0 47.6 
Jan 99.8 52.8 78.5 + 51.6 

1932 
Dec ~ 100.0 57.5 832 « 51.3 
Nov 101.2 + 61.0 84.7 53.4 
Oct 101.5 ~ 59.8 86.7 — 54.8 
Sept + 104.5 — 61.0 86.0 + 63.0 
Aug - + 104.3 — 62.5 86.3 + 59.0 
July 104.0 — 63.0 88.7 + 49.6 
June 104.0 + 65.3 89.1 — 43.2 
May 105.7 + 63.3 87.5 45.8 
April 106.8 — 57.9 87.5 54.0 
March 107.9 — 65.3 88.7 + 64.1 
Feb 108.1 + 69.0 89.7 — 63.5 
Jan 108.4 + 67.9 91.6 64.8 


The other cuuntries important in the 
world economy are chiefly producers and 
exporters of raw materials and food- 
stuffs and importers of manufactured 
goods. Their prosperity (except where, 
as in great commercially isolated sec- 
tions of China and to a less extent in 
India, it is a matter of purely local con- 
cern) depends chiefly on the price level 
of agricultural commodities and on the 
ability of the industrial nations to buy 
their products. The improvement in 
prices especially, aided in many cases by 
the depreciation of their currency, has 
been reflected generally in improved 
conditions, particularly in South Amer- 
ica. The resultant increase in the market 
for manufactured goods in these coun- 
tries may be expected in time to be trans- 
lated into increased exports by the indus- 
trial nations, to the further betterment 
of their own condition. 

How far the recovery of the industrial 
nations will go is still to be seen. Per- 
haps the most serious impediments re- 
main the obstructions to foreign trade. 
The improvement so far has been almost 
entirely internal, the foreign trade of 
most nations continuing to decline both 
in value and in physical volume. Most 
of the industrial nations, however, still 
remain dependent on foreign markets for 
healthy internal activity. Obviously re- 
covery that stops at national frontiers 
has definite limits. 

Yet any general lowering of import 
barrier seems unlikely as a prospect for 
the near future. The nations are under 
too great pressure to protect their own 
producers and their financial structures 
to make probable a return to anything 
approaching unrestricted trade. Appar- 
ently the most that can be hoped for is 
that improving conditions in the indus- 
trial countries will permit a gradual 
relaxing of the most stringent of the re- 
strictions, thereby making possible the 
revival on a diminished scale of the nor- 
mal currents of world trade. 


*Preliminary. 

+ Indicates favorable trend, and — unfa- 
vorable trend, compared with previous 
month for wholesale and stock price in- 
dices, and other adjusted and partly ad- 
justed indices; compared with previous 
ear for other unadjusted indices and crude 
igures. 

Sources: All U. S. indices except indus- 
trial production, THs ANNALIsT;. U. S. indus- 
trial production, Federal Reserve Board, 
adjusted by TH® ANNALIsT; Canadian indus- 
trial production and all foreign wholesale 
price indices, Dominion Bureau of Statis- 
tics; all other data, League of Nations. 
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Outstanding Features in the Commodities 


ITH the sharpest de- 
cline for a single week 
in its history, the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices dropped 
4.6 points to 102.4 on 
Tuesday, July 25, from 
107.0 (revised) the 

Tuesday previous. Sharp breaks in the 
grains and flour caused three-quarters 
of the week’s loss, lower prices for cot- 
ton and the textiles and for live stock 
and the meats accounting for the re- 
mainder. The monthly average for July, 
however, dominated by the gains of the 
preceding weeks of the month,’ advanced 
further to 103.4, the highest level since 
April, 1931. The weekly index on a gold 
basis showed little change for the week, 
the losses in the commodity prices being 
practically offset by the recovery of the 
dollar to 71.5 cents from 68.6 a week 
ago and 71.3 on Tuesday, July 11; the 
index on a gold basis declined in conse- 
quence only to 73.2 from 73.4 (revised) 
last week. 

The immediate cause of the decline 
was, of course, the collapse of the over- 
extended stock and grain markets. The 
grain market, in particular, had ad- 
vanced in recent weeks in quite un- 
precedented fashion, and reactions in 
both grains and the stocks had been long 
overdue, although the severity of the 
decline was quite unexpected. When the 
break came, initiated by the liquor 
stocks, the ensuing flood of stop-loss 
orders completely demoralized trading in 
the more important markets. The com- 
pletion of liquidation in stocks at the 
end of the week and the halting of trad- 
ing on the grain exchanges on Friday 
and Saturday finally checked the decline 
and Monday and Tuesday of the present 
week brought a small degree of recovery. 

The moral of the past week’s climax 
to the previous month’s speculative ram- 
page is not primarily that the public 
has shown itself little changed from 1929, 
nor even that the administration seemed 
on the whole to regard advances in the 
markets as legitimate and warranted but 
recessions as immoral and intolerable. It 
is rather that the violent movements 
which have characterized the markets in 
recent weeks are utterly inevitable so 
long as the future of the currency re- 
mains unknown. Both the advance and 
the collapse reflected essentially the at- 
tempt to guess what the administration 
was going to do about the currency. 
Where normally the fluctuations of the 
markets reflect changes in internal con- 
ditions, they now are wholly dominated 
by the uncertainties of governmental 
policy. If the administration wishes to 
see them restored to their normal and 
legitimate function, a declaration of 
monetary policy would be the surest way 
of accomplishing that end. As matters 
now stand, it is the government that is 
at bottom responsible for the markets’ 
vagaries, rather than the speculators on 
which the administration seeks by im- 
plication to put the blame. 

Foreign prices in June continued their 
advance, although the rate of advance 
continued much lower than in the United 
States. All the countries for which June 
data are available showed increases over 
May, ranging from 1.1 per cent for Italy 
and Canada to a preliminary 4.7 per cent 
for France. While these gains reflect the 
sharp rise in prices in this country, they 
also are due in part to the general im- 
provement in business in the important 
foreign industrial countries, as discussed 
elsewhere in these pages. Weekly figures 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 


(Unadjusted for Seasonal Variation) 














o— ——_————- In Terms of U. 8S. Dollars— — All 
1 2. 3. 4. 5. 6. 8. All Comm. 
Farm Food Textile Building eee Miscel- Com- §On Gold 
1933. Products. Products. Products. Fuels. Metals. Materials icals. laneous. modities. Basis. 
July 25... 91.2 105.1 *119.0 117.5 104.3 107.2 96.9 85.3 102.4 73.2 
July 18. . 100.4 110.2 1119.6 115.6 104.4 107.0 96.9 84.9 107.0 73.4 
July 11... 95.4 108.0 114.1 114.6 103.8 107.0 96.9 +83.7 104.0 74.2 
July 3... 90.9 102.5 111.3 111.9 102.5 107.0 96.9 81.1 100.0 75.8 
June - 88.9 101.6 105.2 107. 100.0 107.0 96.2 81.2 98.0 77.5 
July 26,'32 71.9 96.1 66.0 143.4 95.4 106.9 95.0 79.4 92.2 “ 
July, 1988 94.5 106.5 *116.0 114.9 103.8 107.0 96.9 83.8 103.4 74. 
June 84.5 98.6 1100.5 99.3 99.6 107.0 96.2 79.5 794.5 $77.2 
May ..... 79.7 $5.8 $4.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
April 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
March . 63.0 87.0 66.9 102.9 94.3 106.6 95.5 68.4 81.9 $1.4 
Feb. . 62.0 85.5 64.9 104.7 93.8 106.5 95.2 68.5 80.4 80.1 
Jam. ..... 63.2 88.8 66.4 112.7 94.1 106.6 95.2 70.3 82.4 oa 
Dec., 1932. 65.5 93.7 68.1 125.4 4.8 106.3 95.5 72.8 85.7 
Nov. ...-. 68.9 95.3 71.6 130.9 95.1 106.5 95.3 73.3 88.4 
Oct. 72.7 96.9 76.3 128.2 96.8 106.2 95.3 78.4 91.0 
Sept . 715 99.8 73.3 136.2 97.2 106.3 95.2 82.0 95.2 
Aug. .. 74.5 98.7 71.7 143.7 95.9 106.6 95.2 79.7 94.2 
July, 1932. 70.9 96.7 66.0 143.8 95.5 107.0 95.0 79.5 92.1 = 
*Provisional. tRevised. §Based on exchange quotations for France, Switzerland, 


Holland and Belgium. Back figures: 


For previous monthly averages of weekly figures 


see THE ANNALIST published on the Friday following last Tuesday of each month. 


SPOT PRICES 


(New York Prices Except as Noted) 


Wheat, No. 2 red, c. f. domestic on. 
Corn, No. 2 yellow (bu. ) 
Oats, No. 3 white (Du.)..........0cceeeeeeees 
Rye, No. 2 — ee. Ds 4.5600.066606040R000R R08 
Barie , malting (bu.). 
Cattle, choice heavy steers, {Chricago(100 Ib. Ib. ) 
Hogs, day's average, Coleg? a 

middling upland (Ib.)...........+++- 
Wool, fine staple territory Rs ci daneaen 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 Ibs. 


i ¢ “vy Spear PRR eit eat 
Sugar, refined (lb.) 
Coffee, Santos No. 4 (1bD.)..........-ceeeeees 
Coffee, Rio No. 7 (Ib.) 
Flour, fancy Dicasapahis patent (bbl.)...... 
Lard, prime Western (100 
Cottonseed Soi amch 4x80 5 (100 Bess re 
Printclot neh, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, “36. then, YEx60, 4.00 
unbranded double cuts (y 
Cotton yarn, Southern opty warps, No. 


RS errr. Re 
Worsted yarn, Bradford, 2-40s, halfblood 
i ee GD CIR). ccccccccccccsescccqcceeges 
Silk, 78 cariplans, Japan, 
near-by delivery (ib.) 
Rayon, 150 denier, ist quality (Ib.)......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (met ton).............++-+s+:- 

Coke, Connellsville furnace. at oven(net ton) 
Gasoline, at refinery, Oil, Paint and & 
Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 
wees Reporter avge. for 10 fields (bbi.)t. 
g iron, ‘Tron Age composite (grose ton) 
Fikished steel, Iron Age composite (100 Ib. ). 

von er electrolytic, delive Conn. (Ib.) 
GERD cccccccccccceccccceseescseeescessse 
Te Gets (Ib.) 
Zinc, East St. Pits (Ib.) 
Lumber, YY See 

composite (1,000 ft. 
Brick, Architectural Record ‘monthly com- 
site (1, 
Structural 
monthly com 
Cement, Archi 
posite (bbi.) . : 
Leather, Union (ib.)..... 
Hides, heavy native steers, Chteage (Ib.). 

paper: newsroll contract (ton) 

Ru 


Steel, Architectural 
site (100 Ib.) 
ectural Record monthly com- 


r, wrapping, No. 1 Kraft Ge 
ber, standard thick latex (1B.)......... 


*Monthly prices as of July 15, 1933; June 15, 1933, 
|{1st latex thick. 


vious Friday. §$Middle Western. 


\ 


Jul 
$1. 


AT 
S4@ % 


7.15 
4.34 
11050 
‘17 
15 
10.50-9.00 
06%, 
20.00 
$i 
075, 
8.30-9.00 
§7.85-7.95 
“90 
06% —.06% 
08 
28% 
1.46% 
2.25-2.30 
"60-65 
6.50 
1.10-1.25 
2.50 


*15.60 
*11.75 


* 1.60 


* 2.10 
“39 
15 

40.00 
0414 
08} } 


and July 15, 1932 


1.17 
1.08% 
7.34 
4.81 

"1175 

‘TT 

15 
10.50—11.00 


18-75. 


yes 


8h 09% 
9. ‘85-10. 55 
a 15 

06% 

08 

.28% 
1.46% 
2.31-2.36 

-60—.65 
6.50 
1.10-1.25 
2.50 


OF IMPORTANT COMMODITIES 


25, 1933. July 18, 1933. July 26, 1932. 
$1.33 i 


few 495, 
: 7 

0580 

.36 

36% 


13.50-14.50 
OT 


‘4 
(081 
“04a 
'10%—.11 


‘1 
03 'x-.03% 
03% 
13%-.14 
90 

1.32-1.37 
55 

6.65 

1.20-1.30 

2:00 


.0662%, 
1.017 


e 


04% 
03% 


tPrices for pre- 














for July to date show an acceleration of 
the advance in the United Kingdom, a 
more moderate rise in Germany, and a 
small advance in Italy. 





DOMESTIC AND FOREIGN 
WHOLESALE PRICE INDICES | 


$00, 





OTHER COUNTRIES 


FRANCE AND ITALY 





200+ 
umreo 
aimcoow 





UNITED STATES 


iso 








193 1932 933 





DOMESTIC AND FOREIGN WHOLESALE 


PRICE INDICES—JUNE, 1933 
(Measured in currency of country, no ad- 
justment for depreciation; 1913—100.0) 

June, May, April, June P.C. Ch’'ge 
mw) 1933. 1933 1932. Mo Yr 
S. A. 90.5 83.8 88.6 44.3 + 6.5 
) aI 105. é 104.5 102.1 103.7 +1.1 + 1.8 
ee 101.7 99.2 97.2 98.1 425 + 3.7 
France.t *400 382 384 408 *4+4.7 *— 2.0 
Germ’ y..*93.0 91.9 90.7 96.2 +1.2 3.3 
Italy....*285 282 282 304 41.1 6.2 
Japan.. -*135.7 133.6 +133.1 110.6 +1.6 $22.7 
*Preliminary. t+tRevised. tJuly, 1914—100.0 
Indices used: S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United 


Kingdom, Board of Trade; France, Statis- 
tique Generale; Germany Statistische 
Reichsamt ; italy. Milan Chamber of Com- 
merce; Japan, Bank of Japan 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs 
PS aor 11.65 1.34% 81% 4.57 
July 18...... 11.75 1.33 80: 4.81 
July 19 11.35 1.224% 76 4.63 
_ 2 aa 0.55 1.07 iy 4.54 
.’ - See 10.10 4.66 
July 10.20 ‘ 
[| ae 10.55 1.07% 63% 4.58 
2 ee 0.50 1.09% 66% 4.34 
Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York: 
Hogs—Day’s average, Chicago 


WHEAT 


N a wave of stop-loss liquidation, pre- 
I cipitated by the break in the liquor 

stocks, the wheat market dropped 25 
to 30 cents Wednesday and Thursday 
last week. The demoralization was so 
great that trading was suspended Fri- 
day and Saturday, and only resumed on 
Monday under 8-cent trading limits for 
a single day, and with the additional 
proviso that no sales should be made be- 
low the Thursday closing price. Sen- 
timent upon the reopening of the ex- 
change was better, the selling movement 
having spent its force, and prices ranged 
slightly above the Thursday closing lim- 
its. September closed Tuesday at 935% 
against a closing price of $1.16% on 
Tuesday a week ago, a season’s high of 
$1.20% on July 17, a low of 90 cents 
on Thursday, and a Thursday clos- 
ing (the present authorized minimum 
price) of 91, the market being now back 
at about the levels of four weeks ago. 
In terms of gold it closed at the equiva- 
lent of 67, against 79% a week ago, the 
dollar recovering in the meantime to 
71.5 cents from 68.6. Winnipeg showed 
smaller losses, July closing at 81% centg 
Canadian, against 94 the Tuesday pre- 
vious. July Liverpool closed at 5s 5%d, 
against 5s 104d, or at 76% cents in 
United States units, against 84%. 

The break in domestic prices was 
hardly unexpected, in view of the ad- 
vances in recent weeks, the grain mar- 
kets generally having become badly over- 
extended, but the severity of the reac- 
tion took the trade very much by sur- 
prise. The 8-cent limit of change from 
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the previous day’s closing price may 
serve to modify extreme-fluctuations in 
the future, though it is too late to affect 
the present market; in any event, it can 
only alleviate the severity of a price re- 
adjustment, without greatly affecting 
the final outcome. The minimum price, 
on the other hand, is of value, if at all, 
only as a temporary measure to help re- 
store confidence; if established as a per- 
manent regulation, it would result in the 
case of a decline only in the indefinite 
suspension of trading. 
WEEKLY MOVEMENT OF UNITED 


STATES WHEAT 
(Thousands of bushels; as reported by the 
Department of Commerce) 
--W’k Ended Saturday—, 
ay, 22, om 15, Jly. 23, 
1933. 1933. 1932. 


Exports for week. 4 *8 312 
For seasont ........-. *15 Sens 3,766 
*Revised. tSeason to date, commencing 


July 3, 1933 and July 27, 1932. 
WEEKLY MOVEMENT OF CANADIAN 
WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


-—Week Ended P ay 
iy. 14, Jiy.t, diy. 15, 
Elevator stocks and 


afloat at end of w’k 200,607 *201,392 134,356 


Exp. clearances, incl. 
from United States 1,802 2,579 2,859 
For 50 weeks...... + 216,933 .... 164,540 


*Revised. tSeason to date, commencing 
July 29, 1932, and July 31, 1931. 


Further deterioration of the crop in 
the Northwest, and particularly in Can- 
ada, is indicated by current reports. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 





{5 18 5h cet) ica 
CORN 


—July— a 
he a Low. “te Ow. 






: Beers 
July 18 65% 63% 7 04 
July 19 .65 .59 0 -64 
July 20. - 60% .46 .66% .51 
Saly 21-38. ....... ..No trading. 
Week’s range........ 67 46 1% .51 
July = EE EE - ‘toy, S = 
Ff 0% . 7 é 
/ 3 een 53 53 4 55 
July 26 close......... 03% 01% 
Y 
Contract range {nit Few Hitt Fe 
——Dec.—— a 
=—P- Low. a. ow. 
BRS Be viccccdscccses j 74%. 79 
5 a RRR EER 16% . 81% .7' 
PEE Bc cccvessaneoes -75 bit on 
p> eae —~ 56 TT 61 
Suly Paar = = 
Week's range.. 82 -61% 
SS Be errr .63% .63 
/ Serer $8 -63 
SS a x 58% .65% 
July 26 close......... 68% 
Sith 
Contract range. hh 17 Ap. Ji.17 Je 


COTTON 


ITH a loss of 225-odd points in 

W three days the cotton market 
broke last week, declining from 
Wednesday to Friday in sympathy with 
the grain and stock markets, under pres- 
sure of stop-loss orders and long liquida- 
tion. The market finally steadied on Sat- 
urday, recovering ground on that day 
and the two following, although on Tues- 
day afternoon it turned somewhat weaker 
again. There was little news from the 
trade to cause the break, although 
needed rains in Texas and Oklahoma last 
week contributed slightly. The cotton 
market, like the others, had become much 
over-extended in the last weeks and the 
decline was much overdue and restored 
the market to a very much more 
healthy condition. October closed Tues- 


day at 10.59 bid, against 11.90 a week 
ago, a high of 12.00 for the season on 
the same day, and a low of 9.58 on Fri- 
day. The market is now back at the 
levels of four weeks ago. In terms of 
gold, October closed at the equivalent of 
7.57, compared with 8.16 a week ago. 
Spot went to 10.50 from 11.75. Spot 
activity was light, buyers ceasing opera- 
tions during the break and continuing to 
hold back afterwards in view of the 4.2 
cent processing tax, effective Aug. 1. 

New crop cotton is being received in 
coastal Texas. In northwestern Texas 
the crop has been virtually saved by last 
week’s rains. Elsewhere conditions are 
reported excellent. 


WEEKLY MOVEMENT OF AMERICAN 
COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
-—W’k Ending Thursday-. Yr‘s 
Niy.20, Jly.13, Jly.21, Ch'ge 
1933. 1933. P. C. 
Movement Into Sight: 
During week .... 
Since Aug. 1... .*13,944 
my During Week: 
To domestic mills 150 
To foreign mills.. 162 
To all mills...... 312 
Deliveries Since Aug. 1: 
To domestic mills 6,050 
To foreign mills..*7,999 


To all mills.....*14,049 + 
Exports: 

During week .... 173 165 73 +1 

Since Aug. 1..... *8,203 -. 8,545° — 
World Visible Supply Sneresey) i 

World total ... 6,795 6,842 — 2. 

Week’s change... —105 —137 

U. S. A. only..... 4,393 4,509 
Certificated Stocks: 

Thursday ........ 363 

*Adjusted. 


NEW YORK COTTON FUTURE PRICES 
—July—— ——Oct.— -——Dec 
High. Low. High. a High. Lew. 

11.25 11. 11.56 12.18 11.77 
-11.61 11.50 11.80 
July 19...11.55 11.14 
July 20...11.15 10.25 
July 21...10.55 9.35 
July 22...10.03 
Whk's rge.11.61 9.35 
July 24...10.42 


192 44 +370.5 
-+- 14,727 — 5.3 
182 42 + 
147 126 + 
329 «168 + 

4,937 + 

8,176 — 


.. 13,113 


373 





July 17.. 
July 18.. 


11. 0.67 
10.99 10.72 
10.95-.97 


12.20 6.30 
J1.18 Fe.6 


10.76-.77 


ae 5.75 12.00 5.93 


Range. /J1.18 De.8 
—VJan.—— ——Mar. 
i Low. 
1.84 
12.10 
1.65 
10.65 
9.86 
10.14 
Wk’'s rge.12.25 9.86 
July 24...11.00 10.69 


July 25...11.15 10.77 
July 26...11.08 10.84 11. 27 


July 26 
close ... 11.05 11.23 11.40 
12.25 6.35 12.50 12.52 9.47 


Contract 6.84 

Range. J1.18 Fe.6 J1.19 Mr.28 J1.18 My.26 
Domestic cloth sales continued to 

mark time, pending the establishment of 

new costs under the cotton textile code. 


COFFEE 


OFFEE prices broke last week in 

b sympathy with the other markets. 

A small measure of recovery Mon- 

day raised prices some 40 points above 

the Friday lows, December Santos clos- 
MOVEMENT OF COFFEE IN THE 


UNITED Por manpactagpci 1933 


(Thousands of bags; as orted by the 
New York Coffee oat bugar | Machange. Inc.) 


r—JIu =” -June—, 
June, June, 1932- 931- P.C. 
1933. 1932. 1933. 1932. Ch’ge 

Receipts: 
Brazilian .... 494 767 6,123 8,817 —30.6 
GE Ssessas 415 313 4,379 3,254 +34.6 
Total ........ 908 1,080 10,502 12,071 —13.0 

Deliveries: 
Brazilian .... 640 658 7,142 8,064 —11.4 
ere 416 288 4,430 3,233 +37.0 
Wet occciese. 1,057 946 11,572 11 11,297 + 2.4 

Month-End vee Stocks*: 

Brazilians .. - 1,012 925 + 9.4 
UE csecases a2 3 380 —16.1 
Total freet... 1,331 1,305 + 2.0 
Restricted?... 1,178 —69.3 
Grand total.. 1,693 2,484 —31.8 
*Including coffee afloat to the United 
States. tNot including ‘‘restricted’’ stocks. 


tCovers stocks acquired under Farm Board 
wheat-coffee deal, now being sold at the 
rate of 62,500 bags monthly. 

ing Tuesday at a nominal 8.29, compared 
with 9.44 a week ago, a high of 9.80 on 


the same day, and a low of 7.92 on Fri- 
day. December Rio closed at 6.05 nomi- 
nal, against 7.55 bid. 

June coffee deliveries in the United 
States amounted to 1,057,000 bags, com- 
pared with 946,000 a year ago, the in- 
crease being entirely in mild coffees. 
Deliveries for the twelve months ending 
June 30 totaled 11,572,000 bags, an in- 
crease of 2.4 per cent over a year ago, 
notwithstanding the supposedly adverse 
effect of the return of beer. World de- 
liveries in June amounted to 2,015,000 
bags, a gain of 5.8 per cent over last 
year. World deliveries, however, for the 
twelve months ending with June only 
totaled 22,850,000, compared with 23.- 
723,000 for the preceding year. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 ater aig A) 


—July—— — - Dec 
High. Low. High. oe. High. Low. 
fe: ee 6.55 6.35 6.88 6.60 
July 18... 7.01 7.01 7.40 6.65 7.70 7.08 
July 19... — 6.90 7.12 640 7.50 6.75 
July 20... .-- 6.70 6.00 7.00 6.25 
July 21... rae 6.18 5.65 6.50 5.85 
Wk’s rge. 7.01 6.90 7.40 5.65 7.70 5.85 
July 24... 5.69 5.69 5.87 5.80 6.17 6.10 
July 25 pate ‘ 5.80 5.80 6.20 6.10 
July 26 Out 6.00 5.88 6.23 6.16 
July 26 
close *5.98 +6.23 


Contract { 7.01 5.08 7.40 490 7.70 4.78 


Range. | J1.18 Ja.16 J1.18 het 14 Ji. = Fe.16 
Ma 
High. tow High. ‘Low. 
ae eee ee 7.10 6.82 7.23 6.90 
=F errr 7.85 7.40 8.00 7.50 
[2 Brrr 7.70 6.91 7.70 6.98 
GE ik4:6.00 0450060000 7.20 6.43 7.30 6.50 
3 PER 6.70 6.00 75 66.05 
Week's range....... 7.85 6.00 7.70 6.05 
p”  [S eere 6.26 6.25 6.44 6.32 
.  - See 6.34 6.25 640 6.32 
2 ees 6.38 6.30 6.46 6.38 
July 26 close *6.36 *6.44 
{ 7.85 4.85 8.00 5.20 
Contract range..-- ) 3/18 Ap.19 JI.18 My.18 
*Nominal. tTrading. 
BASIS SANTOS NO. 4 (CONTRACT D) 
—July— oy Dec ; 
High. Low. High. Low. High. Low. 
July 17... 8. 8.67 8.9 8.75 9.10 8.85 
auey WB... 2s --- 9.45 9.00 9.80 9.25 
July 19.. --- 9.11 8.50 9.55 8.80 
July 20... 8. 01 8.01 8.70 8.02 9.11 8.30 
July 21... 7.80 7.80 8.40 7.75 8.70 7.92 
Wk’'s Ep. 8.67 7.80 9.45 7.75 9.80 7.92 
July 24.. --- 8.00 8.00 8.35 8.23 
July 25 8.10 8.09 8.33 8.21 
July 26 8.17 8.09 8.42 8.34 
July 26 
close Out +8.15 *8 = 


Contract { 9.14 7.32 9.45 7.10 9.80 
Range. (Sp.23 Fe.16 J1.18 Fe.14 J1.18 Fe 18 





—Mar.— —May— 
High. Low. High. Low. 
9.25 .02 9.38 9.06 
9.98 9.45 10.11 9.65 
9.68 9.00 9.80 9.05 
9.25 %.54 9.31 8.60 
8.90 8.20 8.95 8.25 
9.98 8.20 10.11 8.25 
50 35 8.60 8.42 
8.50 841 8.50 8.45 
y v5 8.47 8.58 8.55 
July 26 close........ F oo a 6 2 y ee 80 
Contract ‘range..... 131.18 Mr.31J1.18 Je.6 
Exchange closed on all Saturdays during 
Summer. *Nominal. tTrading 


HIDES 


RICES for hide futures dropped 
P over 2 cents last week in sympa- 

thy with the other markets, re- 
covering somewhat on Saturday, Monday 
and Tuesday. December closed at 12.90 
Tuesday, against 14.60 a week ago, this 
week’s price level only showing a rela- 
tively small loss in comparison with the 
advances since March, when the con- 
tract was selling at 6.50 to 7.00. 





NEW YORK HIDE FUTURE PRICES 
—Se Dec.— ——Mar.— 
—<- Ow. ow. High. Low. High. Low 
July 17...14.15 14.14 14 14.55 15.00 14.80 
July 18. ..14. 14.15 14.90 14.55 15.25 14.80 
July 19.. 14.70 14.20 14.91 14.75 
July 20.. 13.60 13.25 14.05 13.50 14.55 13.80 
July 21...13.00 12.60 13.35 12.20 13.60 12.40 
July 22... .. .-. 12.85 12.45 12.80 12.55 
Wk's ose. 14. 30 12.60 . 90 12.20 15.25 12.40 
July 2 15 12.80 13.50 13.15 
July 35. ‘13.00 12.85 13. 40 12.90 13.75 13.20 
auly 26...12.75 12.75 13.25 12.65 13.55 13.00 
ul 
close .-- 13.00@13.15 13.307 13.50@13.55 
Contract ( 14.30 5.60 14.90 6.05 15.25 7.00 
Range. /J1.18 De.17 J1.18 Fe.1 Jl.18 Ap.3 
+Trading. 


RUBBER 


ECLINES of 4 cents during the 
D three days ended Friday last 

week carried rubber prices sharp- 
ly lower in sympathy with the breaks in 
the other markets, and wiping out an 
equal advance in the previous fortnight. 
Recovery of nearly half the losses Mon- 


day and Tuesday was due partly to re- 
of an important restriction an- 
nouncement rumored for Thursday of 
this week from Amsterdam. The De- 
cember contract closed at 9.00 Tuesday, 
compared with 10.65 a week ago. 

NEW YORK RUBBER FUTURE PRICES 


ports 





NO. 1 STANDARD CONTRACT 
—July—— —--Se “Pow. -Dec.—— 
‘ High. Low. 5 NS ow. High . Low 
July .10.40 10.05 11 4 0.50 11.50 10.95 
July _ aes if: 15 14.90 14.55 
July 19.. oo 13 9.18 10.65 9.78 
July 20... 7.50 7.50 9.50 8.50 10.35 9.40 
July 21. ae 50 6.50 9.40 7.45 
July 22. 7.70 7.00 8.30 7.55 
Wk's, re 10. 40 7.50 14.30 6.50 11.50 7.45 
July 24. 8.73 8.30 9.24 8.43 
July 25 8.80 8.40 9.52 8.96 
July 26 8.80 8.25 9.39 8.70 
July 26 
close *8.55 +8.80 79.31@9.35 
Contract j10.40 2.95 14.30 3.02 14.90 3.12 
Range. (| J1.17 Fe.28 J1.18 Fe.28 Ji. eA Fe.28 
—-Mar.—— — ay—- 
High. low. High, ‘Low. 
p | fi Cee rere 11.75 11.20 12.00 11.50 
TI TB. conn ccc nese 14:30 ae 
\ 2 SSR Re 10.85 10.00 10.95 10.40 
(a See 10.63 9.60 10.75 9.80 
. 3 SREY . 9.70 7.55 9.80 8.00 
ER” RRA EC as 8.50 7.90 8.63 8.00 
Week's rang 15.25 7.55 12.00 8.00 
Me ME yb Giet-ccednaene 9.50 8.70 9.62 8.98 
.. See 9.83 9.15 10.00 9.60 
July Reyer 9.62 8.95 9.75 9.35 
July 26 c¢ lose...... 79.58&9.60 79.75 
ontrac — $15.25 3.39 12.00 5.95 
Contract range.... ) 9118 Ap.6 JI.17 Je.16 
*Nominal. ftTrading. 


SILK 


IQUIDATION last week in sympathy 
ye with the breaks elsewhere carried 
the silk market 25 to 30 cents 
downward in an orderly decline, prices 
recovering somewhat this week. Decem- 
ber closed Tuesday at $1.95 bid, against 
$2.18 traded a week ago. 
NEW YORK SILK FUTURE PRICES 


—July—— —--Se “Low. ——Dec.—— 
He. ‘on. High iw. High. aw. 


July 17... 19 2. 2.13 2.15 2.11 
July 18... 2.23 2.21 317 2.15 219 2:14 
July 19 2.25 2.18 2.12 2.12 2.20 2.07 
July 20 2.16 2.16 2.10 2.06 2.13 2.03 
July 21 2.03 2.03 2.03 1.92 2.04 1.91 
July 22 wae --- 193 193 1.95 1.91 
Wk’s rge. 2.25 2.03 2.17 1.92 2.20 1.91 
July 24 1.98 1.95 1.98 1.98 1.99 1.97 
July 25 2.00 2.00 1.97 1.96 1.99 1.95 
July 26 1.95 1.93 1.91 1.90 1.93 1.90 
July 26 
close .. 1.91 1.90 71 7 

Contract{ 2.27 1.10 2.26 1.10 2.26 


1,39 
Range. / J1.7 Mr.31 J15 My. 9 


Trading. SUGA 
R 
HARP liquidation carried sugar 
S prices downward last week along 
with the other markets, December 
closing Tuesday at 1.53 bid, 
1.68 bid last week Tuesday. 
Trading was in heavy volume. 
NEW YORK SUGAR a PRICES 


sugar 
against 


-July h. Low. —Dec.- 
High. Low. w. High. Le w a Low. 

July 17. 1.68 1.64 
July 18... 1.61 I's 1.70 1.67 
July 19... 1.57 1.51 1.61 15 1.70 1.63 
July 20... ... re 155 146 163 1.53 
July 21 1.43 142 1.48 1.38 1.55 1.45 
Wk’s rge. 1.57 1.42 1.61 1.38 1.70 1.45 
July 24... 1.41 1.40 1.47 1.39 154 1.46 
July 25.. Out. y 49 1.46 1.55 1.53 
ee eee — 1.47 1.44 1.53 1.50 
July 26 

close . ce 1. ee 47 1.53 
Contract; 1. 62 -75 1.70 

Range. | J1.13 ja 79 ii % Fe.2 Jl. re 

Jan.— ——Mar.—— —— . 
High. Low. High. Lew. High. "Low. 

July 17... 1.69 1.67 Be TR ig 
July 18... 1.71 1.69 1.76 1.73 1.80 1. 78 
July 19... 1.72 1.61 1.77 1.68 1.81 1.71 
July 20 164 154 1.69 1.59 1.74 1.64 
July 21 1.56 1.48 1.61 1.51 1.67 1.56 
Wk’s rge. 1.72 1.48 1.77 1.51 1.81 1.56 
July 24 1.56 1.47 1.60 1.51 1.66 1.56 
July 25 1.56 1.53 1.61 1.58 1.66 1.63 
July 26. 1.54 1.51 1.58 1.55 1.63 1.60 
July 26 

close 1.54 —— _ “ 63@1.64t 


Contract § 1.72 1 it 5 811.50 
Range. ({ J1.19 Fe.3 Jl. 9 Mi 15 a. 19 My.10 


tBid and offer. 
WINTHROP W. CASE. 


ACTUALITY 
HAD BEST BE FACED 


of the | business theory contained in ae 
booklet, ‘‘Market Development,’”’ L. W. 
Morrow, Editor of the Electrical World, 
said, ‘‘I suggest it be presented to the busi- 
ness executives and economists of this 
country.’’ 

The work of doing this has been in prog- 
ress for the past year. There is evidence 
of its having had a beneficial effect on 
general conditions, and a clear understand- 
ing of the events now taking place can be 
had by a study of the booklet itself. 

It contains a theory of business expan- 
sien, not by control of wages or prices, 
but by the introduction of new methods of 
conducting business at an immediate profit 


35c Postpaid. 
W. A. RHODES, 


55 Central Park West, New York City. 




































































120 


THE ANNALIST 








Friday, July 28, 1933 





Stock and Bond Market Averages and Volume of Trading 











oT Tr TY Tt Tt a a eh 


som 





20/1 ii. Jiii§ii ise 


43 STOCKS 


e 
MAY ; JUN JUL 








160; T T rT 7160 


AVERAGE PRICE OF 10 HIGH GRADE! 
RAILROAD BONDS DAILY | | 

JUL 26 792 

930 

‘88 

86 

‘84 

MAY JUN JUL 3a 








AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 
1931. 1930. 1929. 1928. 


a: 


Mar. 4... 5.18 5.01 418 440 450 4.12 
Mar. 11...f... 489 419 436 455 4.12 
Mar. 18... 4.88 4.97 4.20 430 450 4.14 
Mar. 25... 4.94 5.02 4.18 436 456 4.16 
Apr. 1... 5.10 5.24 419 436 4.56 4.14 
Apr. &. 5.18 5.51 424 438 454 4.41 
Apr. 15... 5.20 5.25 420 438 452 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr. 29... 5.14 65.33 4.19 438 451 4.18 
May 6... 4.98 5.29 415 438 451 4.18 
May 13... 4.88 5.44 415 436 453 4.18 
May 20... 4.74 5.60 4.12 4.34 457 4.22 
May 27... 4.72 6.02 4.16 435 458 4.24 
June 3... 4.69 5.47 415 432 4.56 4.27 
June 10... 4.70 548 4.15 432 461 4.28 
June 17... 4.73 545 4.15 4.28 458 4.28 
June 24... 4.64 5.52 418 430 4.60 4.28 
July 1... 4.57 554 4.16 430 4.63 4.28 
gay 8... 4.50 5.53 416 4.27 460 4.34 
y 15... 448 5.36 4.16 4.26 460 4.38 

uly 22... 4.52 5.29 4.16 4.26 461 4.38 


{Bank ‘holiday 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 

o—— 1933—_—_— —_— 

July. June. May. Apr. Mar. Feb. Jan. 

_1. .91.82 ag! 82.44 83.90 9.78 92.94 








ce hehe 8 82.66 .. 91.95 as 
3..91.74 89.92 83.24 83.44 om 14 91.72 89.28 
, oer a? 83.70 83.01 91.80 89.65 
5..91.64 89.85 84.76 83.05 re 90.11 
6. .92.14 89.66 85.23 83.30 ... 91.36 90.64 
7..92.31 89.71 .... 82.96 oo Se , 
8. .92.89 89.80 85.08 82.84 om WD ess 
Boo cece 89.84 85.88 .... coe Saae Gea 
10. 92.55 89.72 86.66 83.19 . 91.89 91.21 
11. .92.89 .... 87.96 83.18 ... 91,98 91.50 
12. .92.76 89.90 88.51 83.04 ‘ oss Ge 
13. .93.10 89.82 88.26 83.43 oS 
DCE ME acco cess cooe fee GE.ee 
15..93.20 89.41 88.65 83.34 86.55 90.64 : 
io _asee 89.20 88.58 .... 87.42 89.99 91.09 
17. .93.41 89.45 88.82 83.21 87.09 89.20 90.68 
18..93.59 .... 88.95 62.76 87.18 88.89 90.59 
19. .93.60 89.58 89.08 81.05 .. re 
20..93.50 90.04 89.10 79.75 86.98 88.36 90.90 
21..92.71 89.98 .... 80.99 86.65 87.10 91.16 
22. .92.51 90.29 88.96 81.75 86.32 .... ( 
ay 90.41 88.85 .... 86.24 85.40 91.24 
24. .92.84 90.75 89.08 82.69 86.05 87.10 91.62 
25..93.01 .... 89.26 83.03 86.15 86.20 91.64 
26. .93.01 91.26 89.51 83.59 ... — 91.94 
Dee eace 91.68 89.41 83.78 85.61 85.68 91.80 
iss cece 91.66 .... 83.56 85.16 85.79 92.03 
BG a.dcce 91.61 89.32 83.24 85.30 .... 
Mice seve a «san socce” Bee 92. 45 
Tikes occe 89.40 84.30 oe CS 
for co! plete dail figures from Nov. 2, 
jest. © Nov. 30 1932, see ANNALIST of 


TIT aa oT ANNALIST 
of bee: 2, 39a, page 745. 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 


July 17.....75.20 84.52 81.62 79.14 + .49 
July 18.....75.40 84.94 81.51 79.31 + (17 
July 19-....75.52 84.44 80.81 79.07 — 24 
uly 20 80.22 


77.95 16.46 —1.76 
77.94 76.16 — .30 

y 78.49 76.96 + .80 
July 25..... 73.59 82.81 78.80 77.19 + .23 
July 26..... 73.74 83.21 79.50 77.55 + .36 
s rge., 40 bonds—High, low 


BONDS SOLD ON NEW YORK STOCK 


aw 
€ 
< 
S 
a3 
esses 
Bees 
2esesr: 











EXCHANGE 
(Par Value) 
Week Ended Same Week 
July 22, 1933 1932. 
c ration ....... 1,246,000 $31,043,500 
ORs vx cts eve 3,709,000 10,766, 
BED ec cccececce 25,604, 13,793,100 
EE «ccneeuesas $110,559,000 $55,602,600 
NEW BOND ISSUES 
(Thousands) 
‘Jul Jul Jul 
; 21,33, 14,38. 32°92. 
Public utility......... Secale $25 500 
State and municipal.. $2,902 $8,334 5,306 
,902 $8,334 $27,806 
Year to date......... #322 32823 Soriio 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ks 
from 1883 to _= see THE ANNALIST of Jan. 
16, 1931, . For corresponding fig- 
ures on oy" , e. *. Xe Adjusted » & 


of Industrial Docs, see THE ANNALIST of 
Jan. 16, 1931, page 1 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 


July “-. Low. Last. July High. Low. Last 
20.. 38.1 38.7 | 20.. 28.3 246 24.6 
21. 404 32.1 34.8 | 21.. 264 21.7 22.6 
22.. 36.2 328 34.7 | 22.. 23.6 22.1 23.0 
24.. 38.5 35.7 38.2 | 24.. 25.5 24.0 25.0 
25.. 39.4 365 37.3 | 25.. 262 24.7 24.9 
26.. 38.9 36.9 38.6 | 26.. 255 24.5 25.0 
33 Industrial Stocks 5 Independent Oil 
July By io. Last. July High. Low. Last. 
20. 1.9 127.1 128.5 20.. 30.1 25.9 26.7 
21. 1324 1is4 119.8 | 21.. 27.0 22.6 23.8 
22..122.9 115.3 119.5 | 22.. 245 22.8 24.2 
24..128.5 121.8 127.9 | 24.. 26.1 24.7 26.0 
25..130.2 123.7 125.4 | 25.. 27.1 25.8 26.2 
26..129.6 124.9 129.1 | 26.. 269 25.9 26.7 
9 


Electrical Equip- 


3 Steel Stock: 
ment Stocks 





July High. Low. Last. 

2.. 37.1 32.6 31.2 July High. Low. Last 
21.. 33.0 25.8 28.8 | 20.. 33.3 27.4 28.2 
22.. 29.9 27.1 285] 21.. 29.1 217 25.3 
24.. 31.5 29.3 31.3 | 22.. 265 23.3 25.1 
25.. 32.0 29.6 30.7 | 24.. 27.8 25.6 27.7 
26.. 31.1 29.9 31.0 | 25.. 284 25.5 26.1 
5 Motor Stocks 26 3 ~~ ane 21.5 
uly wien. tow. Test, | July High. Low. Last 
21.. 59.7 47.4 49.4 | 20.. 33.0 29.0 29.4 
2.. 53.0 47.6 49.8 | 21.. 30.3 24.5 26.8 
24.. 36.0 51.7 55.9 | 22-. 27.3 25.5 26.7 
Boe 82 ele Be ns Bs 
s - .0 
26.. 58.3 55.2 58.2 26.. 29.4 27.6 29.1 

3 Rubber Stocks 5 Miscellancou 
July High. Low. Last. July High. Low. A 
20.. 39.4 329 33.8 | 350” gofs g45 354 
Sas ak ome | 2. 0 88 881 
7+ & : . 22.. 33.9 30.2 33.0 
24.. 32.8 27.7 326 | 94° 365 33°28 35:3 
a see ee Se | 2. 280 333 - 329 
-+ of. : . 26.. 35.4 33.4 35.0 
3 Copper Stocks 5 Railroad Stocks 
Fad =. ry ‘on. July High. Low. Last. 
21.. 36.4 28.6 32.0 =. es as SB? 
51.0 44.7 46.1 
22.. 32.5 29.7 31.8 22.. 46.6 43.7 45.6 
24.. 35.0 32.3 : 
BBs Bo Br | Bt ie we 
+. . : . :« See s 47.3 
26.. 35.4 32.9 35.2 | 26°. 48.0 46.6 47.4 

9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last 
20.. 58.4 50.5 51.3 | 20.. 44.2 37.0 37.0 
21.. 53.4 443 464 | 21.. 39.4 30.3 33.8 
22.. 48.1 44.9 47.2 | 22.. 35.0 32.0 33.1 
24.. 51.6 48.7 51.0 | 24.. 36.8 34.4 36.7 
25.. 53.3 50.5 51.1 | 25.. 38.4 35.5 35.9 
26.. 52.4 50.4 51.7 | 26.. 36.7 35.4 36.5 
TEN MOST ACTIVE STOCKS 


Week Ended July 22, 1933 
Vol- a Net 
ume. ose. 

Standard Brands..... .2,042,000 23%, om 
Commercial! Solvents 1,321, 200 28% —16% 
General Motors........1,110,200 25% 7 
Radio Ccrp. ....... a BT 500 7 3% 
United Aircraft..... 688,100; 13% 
International Nickel.. 680,300 16% -3 
Anaconda Copper..... 607,500 15% — 4% 
Carysler Corp......... 594,800 275 — 8% 
Int. Tel. & Tel. ... 520,000 13 7% 
General Electric... ._| 506,300 22% — 5% 

NUMBERS OF ISSUES TRADED 
Weekly 
Week Ad- De- Un- 

aged: vances. clines changed.Total. 
343 86 1,062 
121 67 1,069 
223 67 1,081 
83 1,096 
782 62 1,089 
154 91 1,073 
261 105 1,074 
188 73 1,075 
469 93 1,079 
966 39 1,099 
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The New York Times Stock Market Averages 
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WEEKLY HIGH, LOW AND LAST 
— 25 Industrials.—, 
. Low. Last. 


——W Stocks.——_, 


High High. Low. Last. 
120.85 113.81 114.98 76.43 71.43 72.82 
132.75 112.94 131.25 83.86 71.42 82.86 
135.80 127.11 130.88 86.30 80.66 83.12 
137.90 129.62 135.97 86.70 82.23 85.39 
141.68 125.05 128.70 89.60 78.46 81.10 
139.68 130.60 136.09 88.43 82.47 86.03 
141.88 134.29 140.99 91.27 85.82 90.68 
148.32 140.11 144.24 97.94 91. 94.82 
149.34 141.45 145.14 97.86 92.37 94.81 


DAILY HIGH, LOW AND LAST 

25 Industrials.—, 
fiigh. Low Last. , 
143.49 130.95 132.77 94.40 ; 
135.49 118.48 124.64 88.37 76.33 res 
127.48 120.17 126. 12 82.16 77.13 79.90 
132.42 126.82 127.99 86: 
131.14 127.34 130.59 85. 
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BONDS SOLD ON NEW YORK STOCK 

















EXCHANGE 
6 16 (Par value) 
Week Ended Same Week 
July 22, 1933. 1932. 
|2 9 Monday ......... . $16,031,000 $8,603,600 
124, : ee 808, 8,712,000 
3 tape Wednesday ....... 21,398,500 10,435,000 
iz 2| Thursday ......... 20,764,500 10,890,000 
| eee 23,106,500 11,292,000 
a errs 10,450,000 5,670,000 
al 
F Total week.......$110,559,000 $55,602,600 
j Year to date..... 2,025,704,000 1,715,359, 250 
L ohus ee a co pS ree $10,892,000 $12,355,000 
APR WAY JUN JUL AUG SEP OCT WOV DEC JAN FED WAR APR MAY JUN JUL AUG SEP July 25.. 11,948,000 11,908,000 
L = = i 2 Seen 8,910,400 12,226,500 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 




















1933. 1932. 

June. May. Ar Mar. Feb. Jan. Dec. Nov. Oct. June 

Pig iron production......... 39.9 25.7 18.1 15.5 18.5 18.3 18.3 21.4 20.9 19.7 

Steel ingot production...... 57.5 39.8 27.6 16.2 23.1 22.1 213 244 244 «20.5 

pretgms car loadings........ 58.9 54.7 53.0 49.3 53.1 543 565 553 560 50.1 

Electric power production. .*71.2 66.9 63.0 62.2 63.5 63.1 65.7 67.0 66.2 68.6 

Bituminous coal production. +65. ; 57.9 55.7 528 610 5.7 65.1 64.3 64.5 44.5 

Automotive production 63.6 47.9 40.9 27.0 31.7 47.7 52.8 282 17.5 47.3 

Cotton consumption .......7125.8 100.7 75.3 72.9 172.1 74.6 75.8 81.4 83.4 57.5 

Wool consumption ......... 112.4 67.5 51.4 70.6 72.6 81.0 81.4 84.8 45.3 

Boot and shoe production. -*123.6 120.2 98.2 88.9 95.3 87.9 83.5 94.5 1004 86.1 

ae 51.0 42.4 42. 40.0 400 366 36.1 32.6 30.8 34.7 

Combined index ........ .*76.4 66.8 57.4 52.9 56.5 57.2 59.2 59.7 60.0 52.9 

For monthly figures on ‘the combined index back to January, 1928, see THE ANNALIST of 

July pS 1933, page 79. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 20, 1933, page 141. 

. TRANSPORTATION P. C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car jeodings: 

Be Sn 6.0.0 60860606 06000006. Week ended July 648,206 856,339 — 24.3 
Grain and pon products........ .. Week ended Julie. 51,389 56,037 — 8.3 
Coal and =... bp eeGCC nese denceneoneee Week ended July 15 119,754 130,957 — 8.6 
Forest products............s.eeee+. Week ended July 15 28,076 41,298 — 32.0 
Manufactured products............ Week ended July 15 409,831 556,315 — 26.3 

All Commodities... .....-ccccccsccccecs Year to July 15 14,429,147 22, re — 37.0 
Grain and sie. products. ......... Year to July 15 925, 1,111,350 — 16.7 
COGl GME GOMB. .cicccccccccccccecccs Year to July 15 2,815,295 4,127,503 — 31.8 
WUCOSE PEORUSIS. 0c.0 ccc ccccccscscces Year to July 15 524,413 1,300,831 — 59.7 
Manufactured "atheste: PEEP: Year to ) July 15 9,563,739 15,093,179 — 36.6 

Preiget GOP SUEPIES. ......ccsccccccess June 1 453,541 478,229 — 5.2 
Per cent of freight cars serviceable. .July 1 84.6 92.4 — 8.4 
Per cent of locomotives serviceable. .July 1 77.8 90.2 — 15.8 
MINI dn 6 sob ca enceosassadeende Year to June 1 $1,136,926,252 $2,072,692,696 — 45.1 
SEE Sccdindccacsccesesesenssss ...Year to June 1 932,954,101  1,641,728,926 — 43.2 
TED sennccsdecnccescencescescceeces .Year to June 1 110,541,004 144,798, — 23.7 
Rate of return on ” property invest- “KF, 
ment: Return”’ 

TRUGRRET TIBNIONE «oc ccccccecscccsccons Year to June 1 1.62 5.75 71.8 

SOMERSET TIGCEIE. ccc cccccccccceveces Year to June 1 1.38 5.75 — 76.0 

Wester DIST... occcscccccccccs ..- Year to June 1 0.06 5.75 — 99.9 
United States as a whole.......... Year to June 1 1.06 5.75 — 81.6 

FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-25—100) 
—_——Employment. gem. 
June, ay: June, June, June, 
1933. 1933. 1932. 186, "1888 1932. 
eS ree ; a 53.2 54.8 36.2 26.0 
MO@CHIMNEry ......20..cecceccscccesecees 48.0 44.5 51.3 32.0 a q 32.3 
i saad anna xo adn Eo6 0% . 79.9 73.0 57.2 53.6 46.8 35.8 
EL bin tkuib ad eeacedden << ¥eedensesee 85.8 75.7 58.2 60.5 50.1 37.0 
oer aad EF iidneescwnseneees . 64.9 66.1 54.7 39.4 40.1 33.4 
Ste dete ARM a dd be 6k we wid 0 :w.d semi diak ¥ 81.9 80.2 80.9 66.3 64.8 71.4 
Paper | a . 39 79.4 82.0 66.6 64.9 72.9 
0 Ee 39.9 35.3 37.8 21.7 18.0 20.9 
Transportation equipment ............ 44.6 43.7 50.8 36.0 35.3 40.7 
Automobiles ................. . 51.6 47.8 59.6 43.2 40.4 47.1 
| See . 76.4 70.5 57.4 50.8 45.0 
Cement, clay and glass. . 48.4 43.7 45.0 29.1 25.1 27.3 
Non-ferrous metals ...... . 53.5 47.9 48.6 41.4 34.5 32.0 
Gree . 79.4 78.9 74.2 64.6 61.9 63.2 
Petroleum ...... panies ark ee ob oie hiaue 78.1 76.8 78.1 66.3 65.1 72.1 
— products ....... . 68.1 60.2 67.0 57.3 46.2 55.1 
Tobacco 66.3 64.2 69.0 47.3 45.5 52.2 
Commaned ‘Index 64.1 60.0 59.1 45.9 42.0 42.6 


FOREIGN TRADE (5) 
(Thousands of dollars) 











-——_-MERCHANDISE GOLD: SILVER 

Excess of Excess of Excess of 

1932. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 

JUMES .ceccsces 114,148 110,280 3,868 20,070 226,117 —206,047 1,268 1,401 — 133 
1933. 

January ...... 120,589 96,006 24 583 _ 128,479 14 128,465 1,551 1,763 — 212 

Februaryy .... 101,516 83, = 17,768 30,397 21,521 8,876 209 855 — 646 

March? ....... 108,014 94,860 13,154 14,948 28,123 — 13,175 269 1,693 —1,424 

Aprilt ....--.. 105,21 88,412 16,807 6.769 16,741 — 9,972 193 1,520 —1,327 

May? ... -.. 114,242 106,905 7,237 22,925 1,785 — 21,140 235 5,275 —5,040 

June* 119,900 122,000 2,100 4,380 1,136 — 3,244 343 «15,472 — 15,129 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


: Central Entire 

New Middle Industrial Southern Pacific United 

England. Atlantic. Region. States. Coast. States 

Me Dicccssvarncs +20.9 +11.1 +17.6 tit-2 — 0.3 13. 
ALY AERA ASS +22.2 +11.3 +16.2 +29.1 + 0.2 a7 
July 18. ......c.ceee +26.0 +12.2 +19.2 +25.8 + 5.3 +16.4 
July 22..... +27.1 +11.7 +19.2 +18.6 + 8.0 +15.4 








Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 














Week Ended: -—RAILROADS.—, --IND. AND MISC... -———TOTAL.——. 
1932. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
BOR, Bho sviccctcocscsene 764,001 173,637 4,812,425 1,093,733 5,576,426 i, 26, 370 
WOT, Biiscccccccrsovsces 645 91,965 3,322,561 755,127 3,727,206 ,092 
. pekeueeeenneue ‘ 323 : 3.437,186 636,516 4,002,509 rit 205 
1933. 
;  , Av ereererers T 525,930 131,483 3,342,483 835,621 3,868,413 967,103 
Ms Bib cedcceseccesese 971,200 179,852 4,838,948 896,101 5,810,148 1,075,953 
OOM, Bilis 0866000005 60008 597,969 110,735 3,319,838 614,785 3,917,807 725,52u 
FOR, Boro ccvcccccocsces 703,146 212 3,286,413 608,595 3,989,559 738,807 
DOD. Groccccvegesseece 940.14 174,101 $. 963,341 733,952 4,903,486 908,053 
BO, Biscccvcccevesscss 746,101 167 ,667 626,420 4,128,768 764,587 
WE Biiccossececccocce 41, 168,502 3" 584,993 814,771 4,326,400 983,273 
BP. $b.b5-40:06000060508 649,010 147,502 4,286,393 974,180 4,935,403 1,121,682 
Mar. 4..... 700,850 40.170  — 4,664,455 932,891 5,365,305 1,073,061 
BAS. Bicccccce . Ex. closed. Bank ‘me 
Mar. 18...... - 1,096,170 , 574, 2,227,715 8,670,402 2,550,118 
Mar, 25... - 1,097,240 203,193 3,879,764 718,475 4,977,004 921,668 
Apr. 1.. - 610,630 13,080 3,071,901 871 3,682,531 681,950 
Apr. 8. - 640,650 118,639 4,446,935 506 5,087,585 2,145 
Apr. 15. . . 488,810 111,093 6,072,484 1,380,110 6,561,294 1,491,203 
Apr. 22. - 2,133, 395,181 20,012,419 3,706,003 22,146,399 47101,185 
Apr. 29. - 1,767,510 327,3 16,891,395 3,128,036 18,658,905 3,455,353 
ay 6. 3,561, 659, 22,718,437 4,207,118 26,279,787 4,866,627 
May 13. 2,176, 402,974 20,076, 3,717,886 22,252,643 4,120,860 
May 20. 2,299,660 425,863 17,625,430 3,263,968 19,925,090 3,689,831 
May 27.. 2,299,660 425,863 17,625,43 3,263,968 22,741,450 4,211,380 
BD Biiw0csncccesoesis 652,980 602,950 25,596, 5,817,348 28,249,310 6,420,298 
MD Tied cccccctcceves 2,179,940 403,693 30,139,704 5,581,427 32,319, 5,985,119 
BD 0 6.65:6-0440000840% 576,944 477,212 27,259,760 5,048,104 29,836,704 5,525,316 
SOMO BBrcccccccesosscce 2,246,320 415,985 22,059,751 4,085,139 24,306,071 4,501,124 
are 825. 523,274 . 23,911,065 4,427,975 26,736,745 4,951,249 
(Sear 3,878,410 881,457 25,176,810 5,722,002 29,055,220 6,603,459 
Rr ree 2,628,515 486,762 27,557,375 5,103,217 30,185,890 5,589,979 
a ar 555,1 658,3 38,780, 7,181,493 42,335,223 7,839,856 
DAILY TOTALS 
DAILY 7-—YEAR TO DATE.—, 
Railroads Ind. & Misc Total. 1933. 1932, 
Serer. 789,570 7,328,640 8,118,210 431,455,220 187, - 499 
DOEG Bho ccssccccseses 875,330 8,698,570 9, ,900 441,029,120 188,866,384 
. ea 395,680 3,828,390 4,224,070 445,253,190 189,234,994 
Serre rr 379,850 3,039,660 3,419,510 448,672,700 190,780,910 
PE SE caeiaeeeg hens 439,930 3,096,310 536, 452,208,940 192,280,115 
PE Wi 60.56 0s0s00 008004 a 1,859,772 2,039,862 454,248,800 193,980,732 
S t ti | . 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 


UNITED 


1932. Total. Passenger. 
BE. 6:66:46 0400 0t0866450050 133,106 160,103 

1933. 
JOAMUATY cccccccscccccccecs 130,044 108,321 
Hevruary ....ccccsccscees 106,825 91,340 
OS rrr re 117,949 99,225 
Ce” eee ee 180,067 152,939 
Ma das deaeewaeeknaas 218,303 184,644 
| | SESS Pe ree ,322 8 =©211,448 


STATES. 


22,768 

21,718 5 
15,333 152 
18,064 660 
27,317 411 
33,605 54 
41,839 35 





CAN4.DA.————. 





Trucks. Taxicabs. Total. Passenger.Trucks 


7,112 6,308 804 
3,358 2,921 437 
3,298 3,025 273 
6,632 5,927 705 
8,255 6,957 1,298 
9,396 8,024 1,372 
7,323 6,005 1,318 


tIncludes only factory- built taxicabs and not private cars converted into vehicles for hire. 
FABRICATED STRUCTURAL STEEL (9) 


P.C. of No. of 
Industry Companies 


—Orders on hand— 
Companies 


-——- Tonnage- Report- 
Booked. Ship 5 Tonnage. ing. 
73,679 50,955 174,375 88 
50,965 46,168 285,853 87 
71,398 54,948 300,931 81 
46,095 50,387 281,183 80 
42,600 63,968 287,089 96 
81,910 64,809 305,525 96 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 


1933. Reporting. Reporting. 
POMMGEY oiccicvcccccecses 8&4 169 
EE -6.00ns-00s00eesees 83 182 
BD 5'0:646:04440:66-08%4508 82 171 
Fae 7 RC ne 85 183 

ME 54se weheseinew ee 85 189 
WE avensanseeeaads . &4 177 

-—— Production gan 
Month 1933. 1932, 1931. 1930. 1933. 
Jan... 2,958 5,026 6,595 8,498 2,502 
Feb.. 2,777 3,971 5,920 §,162 2,278 
Mar..... 3,684 4,847 8,245 11,225 3,510 
April.. 4,183 5,478 11,245 13,521 4,949 
ay.. 6,262 6,913 14,010 17,249 +6,709 
June. 7,804 A 4,118 17,289 7,979 
July -++» 7,659 13,899 17,07 yey: 
Aug. 7,835 13,549 17,821 
Sept 8,210 12,092 16,124 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


s$Twenty-eight States and D. of C 





June, May, June 
1933. 1933. 1932. 
General Motors ceases} 41,324 38,464 27,297 
Chevrolet ,041 »3d 
Pontiac 
Buick ..... 
Oldsmobile 
La Salle 
Cadill 
Chrysler (total) 
Plymo 
EE acne enloa.u's.0-6-6 00 
Chrysler 
De Soto. 3 
a 1 (total). 559 
|» pe donae 1 128 . 
Hudson (total) bana bie 3,081 2,397 1,776 
Essex .... 2,883 2,229 1,279 
Hudson .. 198 168 497 
studebaker (total) .. 2,170 1,835 2,457 
ED aioseasdeceve-e 1,191 970 1,267 
Studebaker Te eee 896 783 1,083 
Pierce-Arrow ; 83 82 107 
we s- « send a (total). 1,324 1,324 1,587 
| rere 1,315 1,315 1,398 
Willye- ae 9 9 189 
Graham-Paige ..... 689 581 665 
EE (tek d 0.6.5 usibow,s0 604 563 1,303 
EN ia 5 ciaiaidinievo'o 467 563 648 
2ererers 449 396 487 
Ce eee 394 538 1,245 
co eer 244 193 90 
aay 204 203 257 
Continental .......... 166 71 
Franklin ~ 63 59 74 
ED ea k08t4:0.06:0:00% 5 5 51 
Miscellaneous .. 47 115 161 
ee ' 96, 671 86, 061 83,802 
$Arkansas, Connecticut, Delaware, Flor- 
ida, Idaho, Illinois, Indiana, Maryland, 


Michigan, Minnesota, Montana, New Hamp- 
shire, Nevada, New Jersey, New Mexico, 
North Carolina, North Dakota, Ohio, Penn- 
sylvania, Rhode Island, South Carolina, 
South Dakota, Utah, Vermont, Virginia, 


Washington, West Virginia, Wisconsin, Dis- 
trict of Columbia. 


———Shipments———_—_, -—-Stocks End of Month— 
1933. 1932. 1931. 19 








1932. 1931. 1908. 30. 
3,393 4,692 4,955 20,624 778 159 27,081 
3,118 5,074 7,012 21,125 26,657 28,612 28,249 
3,973 7,192 8,826 21,298 27'545 29,676 30,648 
6,536 11,184 13,340 20,542 26,496 29,715 30,867 
8,020 11,184 13,340 20,117 25,394 »715 867 
9,264 16,077 18,781 19,942 24,043 27,602 29,364 
9,218 15,545 20,153 «+++ 22,512 25,934 26,289 
10,938 15,172 20,299 19,398 24,313 23,824 
9,729 13,671 18,083 17,878 22,736 21,889 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 
o—— Week Ended———_—_, 
_ 22, a 15, ~_ 23 
1933. 1932. 
| Oklahoma ....... 621,550 587, 750 454,450 
EE passa hens 128,550 132,400 6,550 
Panhandle Texas 50,300 45,800 53,850 
North Texas..... 50,650 50,350 49,600 
West. Cent.Texas 21,800 21,750 24,550 
| West Texas. 58,050 159,700 177,500 
East Cent. Texas ,000 58,200 57,550 
East Texas...... 548,800 547,800 345,5 
Conroe ... ,400 77,600 200 
Southwest Texas 52,200 53,150 56,000 
North Louisiana. 6,350 27,450 29,900 
Arkansas ....... ,350 31,300 34,150 
Coastal Tex. (not 
| includ. Conroe) 125,400 126,500 116,700 
|; Coast’] Louisiana 44,450 43,450 32,450 
| Eastern (not in- 
| cluding Mich.). 92,050 91,850 103,600 
Michigan ..... 17,550 6,600 18,850 
| Wyoming ....... 26,800 26,450 35,900 
| Montana 7,750 7,500 7,700 
Colorado KPa 9 2,550 2,550 2,850 
| New Mexico..... 37,600 37,300 36,100 
| California 491,200 487,700 471,900 
Total . 2,673,350 2,633,150 2,205,850 
| — 
| ‘Texas .- 1,145,600 1,140,850 881,450 


COAL AND COKE PRODUCTION (5) 
(Thousands of Net Tons) 


Bituminous coal: 
otal 


Anthracite: 
ZOERE ocorscccsee 

Beehive coke: 
Total > 
Daily 


average.. 


*Subject to rev 





-Week Ended--——. 

*Jul tJul July 

15,33. 8,'33. 16,'32. 
eeeee 965 5,530 4,155 
es 1,161 1,106 693 
nti adam 725 676 597 
pesnkus 121 135 100 
5 os eid tet 15 13 10 
Ae ‘ 2 3 2 


ision. tRevised, 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. 
‘ COMMODITY PRICES AND BUSINESS 
40 220, —: Ommoorry PRICES ano BUSINESS ACTIVITY ADJUSTEO FoR SEASONAL VARIATION 130 160 
oh i 
42 200 $+ At aa’ ; ' t 120 150 
rd 7 , Se! ‘THE ANMALIST AVERAGE NET YIELD 
: id “J 1° OW 10 HIGH GRADE BONDS 
44 180) } 110 140 
Pal } ‘ 
46 160) t ty 100 Z 130 
THE NEW YORK TIMES + Zz 8 
ie WEENLY BUSINESS S -@ 
a INDEX . s 
— 8 i409) 908 120% 
> 3 3 4 
hes & § 
350 x 120) po Y nog 
4 90 
2 5 - ¢ 
gs so 1 tee Maar, Beate 70 2108 
F 3 COMMODITY PRICES » 3 
@ < 2 
» § 
$4 80) 60 4 90 
a 
> 
oO 
$6 60 + + + + . iso 8080 
THE ANNALIST WEIGHTED AvERact % 
OF 8 LEADING INDUSTRIAL STOCKS 
$8 40) + 40 70 
a oo ore re ore aera a i 1s I 
TOCA C TTR TOMO TOUR TT AT OW OT Pe Aw AS OW OUP AMD AS OND 60 
1930 1931 932 (933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
Activity. Production. Production. Production. wardings. Index. wardings. 
22.9 84.1 34.1 36.9 68.0 64.6 
77.7 97.8 60.7 68.6 271.5 97.6 85.0 
82.2 98.1 53.8 72.9 277.2 98.7 85.7 
85.2 97.6 63.4 74.5 272.1 +99.0 Bi ny 4 
84.2 97.1 70.0 71.2 sien *98.5 86.0 





For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 


FREIGHT CAR LOADINGS (19) 
July 8, July 1, J 


July 15, une 24 June 17, July 16, 

1933. 1 1933. 1933. 1933. 1932. 

Car loadings (total). .. +. 648,206 539,223 634,07 604,668 587,931 503,761 
Grain and grain products . 51,389 44,940 46,123 38,341 38,147 42,227 
SEE kc cccesetsecsecese 15,537 13,483 5,364 5,533 15,450 16,618 
EE Sn ekwes eels sOdacwe ee'hs 113,438 90,382 112,302 102,015 93, 70,214 
de hedt ee aeeicaeecnevan ke 6,316 6,250 7,190 5,646 4,898 2,579 
a ree 28,075 21,440 28,119 27,733 25,520 14,930 
ee ae Sy ere ,620 16, 17,413 13,532 12,266 6,539 
Merchandise ets Reeckscces 170,666 146,331 171,362 169,902 168,530 166,935 
Miscellaneous .........,... 239,165 0: ,201 1,966 229,516 183,719 


Week ended July 22, 1933—Estimated total, 644,000 cars. 


501,130 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
Se per out of Rated Capacity) 


Week ended S. Steel. Indep. Total. 
1933. 
og a a ee 42 60 52 
CN Sw tinsaced eee 43% 61 53% 
| 47 63 56 
July 24. 49 61 56 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 


(Per cent of rated capacity, entire industry) 
-—aAs Estimated in—. 


Week Amercian 
Ended, Iron Metal 

1933. Age. Market. Steel. 
0 rer sree 56 52 55 
POM 66 v9600566000ees 59 58 +57 
3 eer 58 59 57 
 - eee 57 59 


Back figures—See THe ANNALIsT of Jan. 
20, 1933, page 156. 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


eek 
Ended 1933. 1932. 1931. 1930. 
| a See 59,638 27,800 56,000 73,400 
ul _ Ree 41,915 22,200 56,800 102,000 
July ic ctane 458,022 24,900 56,000 51.600 
i eee "137 25,300 y 


Back 7 THE ANNALIST of Jan. 
20, 1933, page 156. 


FAILURES (11) 
Jul 20 Sun aS fa 21. 
u . July 13. Ju 3 
1933. 1033. 4932 





Trade Groups . 
oo Sra 221 445 
Wholesale and senting 23 27 46 
Manufacturing neue Oe 72 80 
Other commercial. . 32 23 65 
Total United States.366 343 636 
pees Divisions: 
New te «inacsdee 41 wu 74 
Middle / tlantic .......116 100 202 
South Atlantic .... 3 34 58 
South Central 33 55 
Central Eas 52 141 
Central West 39 35 
estern ...... 15 12 
SER ic cccbcccsccenes 59 
Total United States.36 343 636 


Corresponding week in 1932, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by = ae 
tric light and wer industry 
and imports. es not include power 
generated by traction companie 
a, Taousants of kilowatt hours) 


Wee 

Ended: 1933. 1932. 1931. 193v. 
June 17.1,578,101 1,441,532 1,609,931 1,697,809 
June 24.1,598,136 1,440,541 1,634,935 1,703,762 
July 1.1,655,843 1,456,961 1,607,238 1,594,124 
July 8.1,538,500 1,341,730 1,603,713 1,625,659 
July Sey wet 1,415,704 1,644,638 1,666,807 
July 22.1,654,4 1,433,993 1,650,545 1,686,467 


Back pe a THE ANNALIsT of Jan. 

20, 1933, page 156. 

THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Bteel Price Price 

1933 : Hides. Zinc. Scrap. Aver. Index. Index. 
July 3..129.1 104.4 91.5 108.4 100.0 108.4 
July 11..126.3 109.0 94.3 109.8 104.0 105.6 
July 18..129.3 111.2 99.6 113.4 107.0 105.9 
July 25..136.5 110.3 103.2 116.7 102.4 113.9 
Back figures—See THe ANNALIST of Jan. 


1, 1932, page 38, and subsequent issues. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sen- 

sale sitive 

Steel Price Price 

1932. Hides. Zine. Scrap. Aver. Index. Index. 

GD ccc 46.0 57.2 63.7 55.6 92.1 60.4 
1933. 

MR, octee 48.9 62.2 63.2 58.1 82.4 70.5 

Feb. .. 45.0 574 63.8 55.4 80.4 68.9 

Mar. .. 57.5 66.5 68.0 64.0 81.9 78.1 

Apr. . 69.0 74.6 78.1 73.9 83.8 88.2 

May 111.1 95.9 93.2 100.1 90.5 110.5 

June 125.5 101.1 91.9 106.2 94.5 112.4 

July 130.2 109.1 95.6 111.6 103.4 107.9 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Jul Jul Jul Jul 
Locomotives ..... 22,'ks. 15 + ie “38, 23 32, 


Freight cars...... ‘9 
Passenger cars. 
Structural steel. 

Rails (tons) ...... 





CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average rc ~~—-Motor Fuel Stocks — Av. Dally 
Week Reporting Daily At Bulk §Other Total Cracked 

Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. &in Transit. Stocks. Fuel. Oil Stocks. duction. 
oe. Becees. 92.2 2,345 29,103 19,866 3. 465 52,434 126, 452 
July 8...... 92.2 2,345 29,050 19,598 3,520 52,168 127,024 477 
July 15...... 92.2 2,376 28,692 19,531 3.575 51,798 127,77 503 
July 22..... 92.2 2,387 29,144 19,162 3,630 51,936 128,437 492 

$Estimated. 
STEEL SCRAP PRICES (23) 
— —Week Ended——_—————_. 
July 21, 1933. July 14, 1933. July 22, 1932. 
Meavy me melting stee] scrap at Pittsburgh. average 

aily quotations (per ton) $12.85 $12.00 $8.25 
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tCall Loans. 60-90 Days 4-6 Mos 4-6 Mos tances, 190 Days 
§Daily Daily Daily Daily Daily 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. _y Low. Avge. High. Low. Avge. 
aay 63..<3 1 1.00 : E; 7 1 1 1.12 1.75 % 3 38 
July 8...1 1 1.00 see 1 % © =«1.11 ist 1% 1.75 Ly a, 42 
July 15... 1 1 1.00 1 1 1.29 1% 1% 1.75 ly be 50 
July 22..:1 1 1.00 i? toe 2 1% 156 1% 1% «1.75 «4 «& [50 
tNew York Stock ~ in Ty fAsked rate. SAverage of renewal rate 
INTEREST RATES MONEY RATES IN NEW YORE crry 
SS OEE 7—Call Money.—, 60- 
(Week Ended Year Re- Day Mos. Day 
July a to new- Time j{Com. §Ac- 
2. "33. pate 1933. als.High.Low.Last. Loans. Paper. cept. 
eee “ July 20...1 1 1 1 I1@1% 1% G 
Time loans, 60-90 da.. De 1 1 - July 21...1 1 1 1 1@1% 1% 
Time loans, 4-6 mos. * 1% 8 uy = ye SY 101% 1% 
Com. disc., 4-6 mos. $41 July 25... 1 1 1 i 1@1i4 1! 7 f 
COST OF LIVING (22) July 26. 1 1 1 1 1@1% 1% 
(Base, 1923100) tBest names. §Asked rate 
Fu 
All Hous- Cloth- and Sun- PNEUMATIC CASINGS—ALL TYPES (29) 
Items. Food. ing. ing. Light. dries. at" Saew™ figures cover yee of 
e ubber anufacturers’ ssociation, 
phe = o7 O72 me oo. by representing about 80 per cent of the indus- 
.. 83.9 79.9 79.3 74.2 90.5 94.3 try: Stocks 
. 83.1 78.2 75 73.8 90.3 ls —_— Ship- End of 
1932. tion. ments. Month 
-. 814 74.8 77.1 72.0 90.0 93.9 Pehesary ...+. 3,096,976 2,042,289 7,337,796 
.. 80.1 72.1 76.2 70.4 89.6 93.8 | March . . 2,936,872 2,363,232 902, 2 
. 79.6 71.9 75.7 69.7 88.9 93.2 . 2,813,489 2,958,104 7,876,656 
.. 73.8 71.0 74.6 68.4 87.0 93.0 . 3,056, 3,406,493 7,502,953 
. 79 69.3 73.5 669 85.7 93.3 4,514, 8,051,932 3,999, 
.. 71.2 68.5 724 65.7 85.6 93.1 2,893,463 1,923,276 4,962,285 
-. 71.0 69.1 71.7 64.8 85.3 92.8 2,471,361 2,123,8' 5,327,179 
. 7.8 69.0 71.2 64.3 85.5 92.8 2,030,976 2,465,828 4,876,878 
.. 76.6 68.7 70.5 64.2 86.0 92.6 2,769,988 2,602.4 6,329,417 
.. 76.1 68.7 69.6 64.4 863 91.4 2,054,913 1,439, 5,500,784 
. 75.6 68.0 68.7 64.0 865 91.5 | November .... 1,842,836 1,369,038 5,963,554 
. 75.1 67.6 67.5 63.5 86.3 91.3 | December .... 1,586,145 1,454,9 6,115,487 
1933. 
i «arc 7 G49 66.4 62.6 86.0 90.7 
Feb. ‘ 1 62.2 65.4 61.8 85.9 89.4 January ..... 1,806,277 2,077,268 5,789,476 
Mar. .718 61.9 64.6 61.2 85.8 89.4 | February 1,871,498 1,833,970 5,901,557 
Apr. ..... 71.5 61.9 64.0 60.7 84.6 89.3 | March ........ ,630,3 1,673,502 5,831,981 
ay . 72.1 64.1 63.5 60.7 82.8 89.4 | April ......... 2,498,795 2,923,154 5,418,979 
June . 72.8 66.2 63.4 61.6 82.2 89.3 BY cccvcses 4,151,433 4,144,138 5,408,132 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jul che roe ba hy & 22. ry aie Phy | 25 guy 
pcbdeneseenecunnennanen . 68%, 64% 
es: ° —_ $64KbtR0KO6C KD SK6REEOES “6 4.59 ret 4.634 4.66 4.61% 
deed 64OGSEE6HO06 CRORE REOELS 4 | 7 ay 4 7 4 624 
DD cede dkpudecsecensesaaies : F 4 : 0 
——— i se ete needaskdovencianceueees .0546 -0538%4 .0543 .0542 0545%, 0541 
it th che hEe bEb OS eRESEEORS CHOKES son or Osea rot nee ores 
dia ct daeaddinakeretaeen d ‘ r i 0 
ab Beare: Sain igdenbiectneussasen (0740 10728 0732 0731 0735%  .0730% 
eceesecgccecccecoosceceecesetecs ett an gi git yi hng poh 
n OT Serr rerer.. P p ‘ . .3350 33% 
Germar eons . PerTrrerrTicr rt .3355 ‘ .3310 .3310 3325 3295 
OS RS rrr re Tt .3355 .3360 .3310 .3325 .3325 .3315 
TBelwiuM .... ccc ccsecscccescecccccese .1955 .1960 .1940 .1946 1950 1 
sHolland .........ce cee ees cee eresesere .5660 -5680 .5600 .5618 5625 .5610 
SBMGIM ..ccccccccccccccsececcsccccocees ry ror 4 = ue —- 
a. -. ie ERENCE ‘9487 (9512 .9500 :9518 9494 9325 
EJapan ..... cece cceserccccneceereeces -2900 -2850 -2862 -2900 2887 -2862 
TArgentina .........ececeeecereesceeee .3600 .3625 3575 .3600 3600 3600 
sing rates. 
mien FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
ek Ended —- 
wey 22, 1933. July 15, 1933. July 23, 1932. 
Par. gots and Unit. High Low. High. iw. High Low 
8666 LAND D (pound)— y 
deceeseceeesesee 4.86% $4.59 $4.84 34.64 $3.56% %. 54% 
Gab eee bts cde oO OR 4.8614 4.59 4.84 4.64 3.56% 3.54% 
.03918 CE (franc)— 
peme  esccocegecsecesce .0572' etted .0570 neath 0392 03915 
COBIOS cccccccccccsccccece 057 J .0570 .054 0392% 0391%, 
.0526 ITALY “Gira)— 
pS OTe 0728 0775 0743% 0511% 0509 
Cables. alt Sida tellte beeen ied .0728 0775 07434, 0512 0509% 
-2382 ERMANY (reichemark)— 
Demand ........ P .3300 .3470 .3350 2378 2371 
Cables. Seecesecooe 34 .3300 .3470 .3350 2379 2372 
-4020 BOLE ABD Sates. -591 5565 .5850 5650 4030 4024% 
.1930 SPAIN (pe ‘ -1160 .1209 .1180 0801 .0799 
1.0000 CANADA Pedollari.. 97 -9475 9575 9475 8744 8594 
.13904 BELGIUM (belga).. ‘ .1928 2020 1950 1386 1386 
.1930 SWITZERLAND (franc) ‘ -2635 -2835 .2705 1946% 1946 
.0130 GREECE (drachma)... 7 .0079% .00825 00815, 0065%, 00655 
.2680 SWEDEN (krona)........ d 2375 2495 .2400 1835 1821 
-2680 NMA: wanes p .2045 -2160 .2075 1929 1915 
.2680 NORWAY (krone).......... 24 -2315 .2435 .2335 1779 1762 
1407 AUSTRIA (schilling) bananas a .1550 .1625 .1600 1400 1400 
1122 POLAND (zloty)............ a 1525 1625 1600 120 1120 
.0296 CZ'SLOVAKIA (crown) .0432 .0417 -0431 0424 02963, 0296% 
.0176 YUGOSLAVIA (dinar) 0 .0192 i .0198 0167%, 0167%, 
0442 TUG (escudo)...... 0453 0435 0445 0434 0329 0326 
.00598 UMANIA (leu)..........+- d d &  .0092 .0088 006044 0060%, 
1749 HUNGARY (pengo)........ } 2425 -2550 .2500 1740 1740 — 
-0252 ligt (markka)....... .0215 .0203 .0210 .0205 0150 0150 
3650 INDIA Sapa j .3462 -3625 3562 2700 2675 
eens HONGKON G a dollar) . .3275 .3562 .3280 2337 2318 
cone HHANGHAI (tael) ......... .3162 2900 -3150 -2900 2987 2962 
5000 MANILA Ay aE Cae 4987 4987 4987 4975 4975 4975 
5678 STRAITS ENTS 
Ce ~ aa baeesee .5687 -5A75 .5600 .5500 4212 4162 
4985 JA (yen) penhieCetsnsae .3025 4 3000 .2912 2762 2750 
4244 ARGENT NA (paper -3700 .3575 3650 .3650 2525 2525 
1196 BRAZIL (paper milreis ~ -0825 0800 .0800 .0800 0725 0725 
-2800 PERU tes Daehn eeenbeeeae 2250 .2150 2050 -2050 2200 2200 
1.0342 varios: (gold peso)..... .6950 .6650 6750 .6600 4750 4750 
-4985 CO (silver peso)t.. -2835 -2829 2815 2941 2810 
_ mY saan 
GOLD AND SILVER PRICES 
July 22, pos wnaealy 23, 1982 
uly u 1932. Year 
Bar gold in London................... 124s 64-i liés-115s'5d 1242 108- iiss 
GE OP II, ov cc cccccccccsens ie ite Fy 17 Ad-16%d 20'od-1644d 
Bar silver in New York............... ui 27c-26%c 405£c-241hc 
COTTON SPINNING ACTIVITY (5) 
June, 1933. May, 1933. Apr., 1933. Mar., 1933. Feb., 193% 3: 
Number of spindles active " ” 1933. June, 1932 
during month ............2 25,540,504 24,571,498 23,416,680 23,429,122 23,659,100 20,646.966 
Average number in per cent ne a 
of single-shift capacity. 129.1 112.5 95.7 93.9 95.0 57.6 


(1) Railway Ags. 


ration. (4) 


eral 


(11) Dun & Bradstreet’s. 


vey. 


Institute. 
Interior. 


Zinc Institute. 
sion. (29) 


Mark 
(27) Bureau of Railway Economics. 
Rubber Manufacturers Association. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 
Reserve Board. 

6) United States Department of Labor. 
(9) American Institute of Steel Construction. 


(5) 


(7) Edison Electric Institute. 


(3) The F. W. Dodge Cor- 
United States Department of Goolnaren. 
(8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 


(12) United States Department of the Interior, Geological Sur- 
i 


(13) The Wall Street Journal. 
American Iron and Steel Institute. 

(19) American Rail 
(21) Silk Association o 
(23) American Met ( 


wa 


et. 


America. 
Federal 


(15) American Bureau of Metal Statis 
(17) Aberthaw Company. 
Association. 


(16) 
(18) American Petroleum 
(20) United States Department of the 
(22) National Industrial Conference Board. 
rve nk.of New. York. (25) American 
(28) Interstate Commerce Commis- 
*Subject to revision. j+Revised. 
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TOCKHOLDERS of 
the Fox Film Corpo- 
ration have approved 
an increase in the au- 
thorized capital stock 
to 2,800,000 shares, in 
HM accordance with the 

H | plan for reorganizing 

the company’s capital 

Previously they had approved 








structure. 
a decrease in the authorized Class A 
shares from 2,425,660 shares to 404,276 


shares, and in the 99,000 authorized 
Class B shares to 16,650 shares, the old 
shares to be exchanged for new stock 
on a basis of one new share for each six 
shares of the old stock. The increase of 
capital stock will make possible an issue 
of rights to raise funds for retiring the 
company’s debts. 

The stockholders authorized the grant- 
ing of subscription rights to the new 
Istock at $18.90 a share to the holders of 
the 404,276 2-3 shares of Class A stock, 
and 16,650 shares of Class B stock, on 
the basis of five shares of the new stock 
for each share held. The plan for the 
underwriting and sale of the additional 
authorized shares of Class A stock to 
creditors and debenture holders, at the 
rate of one share for each $18.90 of in- 
debtedness, was also approved. 


Baltimore & Ohio 

The Baltimore & Ohio Railroad has 
asked the Interstate Commerce Commis- 
sion to authorize a plan for meeting the 
maturity of $5,000,000 of Cleveland, 
Lorain & Wheeling Railway first mort- 
gage consolidated 5 per cent bonds due 
on Oct. 1 by the payment of 40 per cent 
of the principal amount in cash and the 
balance in three-year 5% per cent notes 
dated Oct. 1. The maturing issue is a 
first lien on 187 miles of line serving 
Cleveland and Lorain, Ohio. 


Chase Brass and Copper Co. 

The Chase Brass and Copper Company 
of Waterbury, Conn., has acquired the 
assets of the Erskine Copper Radiator 
Corporation of New York, for which it 
has been manufacturing several items 
for the last two years, in order to be 
more closely associated with the develop- 
ment of the business. 


Foods, Inc. 

The formation of a new company, 
Foods, Inc., has been announced. The 
company will take over the Bahama Isles 
Foods Corporation and acquire other 
foods specialties. 





Memphis Street Railway Company 

A reorganization plan of the Memphis 
Street Railway Company has _ been 
mailed to security holders by the bond- 
holders’ protective committee, headed by 
Frederic J. Fulller, which has become 
the reorganization committee. It pro- 
vides for the organization of a new com- 





American Security News: 
Capital Changes, Earnings 


pany, to be called the Memphis Street 
Railway Corporation, or other appropri- 
ate name, under the laws of Tennessee. 


National Distillers Products Corp. 

The National Distillers Products Cor- 
poration has called its stockholders to 
vote on Aug. 16 on a plan to increase 
the number of common shares from 629,- 
587 to 829,587. If they approve it they 
will receive rights to buy one share for 
each six shares held at a price still to 
be determined. This would require the 
issuance of 105,000 new shares. The 
proceeds are to be used for development, 
including an increase in manufacturing 
facilities. 


United Gas Corporation 

The $21,250,000 bank loans of the 
United Gas Corporation, due July 20, 
have been extended for three years, the 
Electric Bond and Share Company has 
announced. 

Interest on the new bonds will be at 
the rate of 6 per cent annually, payable 
quarterly, it was revealed. 


EARNINGS 


ET income of the General Mo- 
| N tors Corporation for the quarter 

ended June 30 was eight times 
as great as in the same quarter last 
year. Normally the second quarter is 
the best earnings quarter of the year, 
although last year was an exception, 
earnings declining slightly from the pre- 
ceding quarter. This year, however, the 
gain in actual earnings was far in ex- 
cess of the normal seasonal increase, so 
that the adjusted earnings were also 
sharply higher. 

For the three months, net income after 
all charges and taxes amounted to $41,- 
198,169. This was equivalent, after pre- 
ferred dividend requirements, to 90 cents 
a share on the average number of com- 
mon shares outstanding. 

It compares with a net of $6,870,007, 
or 11 cents a share, for common in the 
preceding quarter, and $5,326,377, or 7 
cents a share, for common in the second 
quarter last year. As of March 1 there 
were 43,500,000 shares outstanding, of 
which 485, 591 were held in the treasury. 

In the first six months of 1933, net 
income was $48,068,176, equivalent after 
preferred dividends to $1. 01 a share on 
common stock. This is more than three 
times the net of $15,019,404, or 24 cents 
a share, in the first half of last year. 

In all cases the net income excludes 
intercompany and interdivisional trans- 
actions, and includes equities in undi- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 22, 1933 





STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
5,500 Adm Ala Gold...... 14 .10 .13+ .04 
5,800 Aetna Brew ........ 1% — 
2,750 Allied Brew ......... i} ay %y— 3 
1,900 Altar Cons .......... 2 2 2% + 
100 Am Republic ........ 2 2 2 —- 
1,500 Andes Petroleum 24 15 .15— .1 
2,000 Bagdad Copper ...... 55 .45 .45— .10 
600 Bancamera-Blair .... 4% 4% “% a 
1,000 Barry-Holl .......... 0 06 .06— .08 
100 Berghoff BOW .ccces 1 1 1 + 
1,500 Beverages, Inc ...... 2 2 2 
4,000 Black Hawk Con..... 54 .4 .50 — .01 
188,600 Brew & Dvte...... 3 1% M%-1 
100 Comb Eng w i....... 2 2% %2%+ 
1,500 Como Mines ......... .09 .08 . 05 
700 Continental Shares .. .23 .15 .15— .10 
}26,800 Croft Brew ......... 2% «#1 1% % 
! 3,100 Davison Chem ...... 1% 1 1 
400 Detroit & Can Tunnel .2 .11 «11 ~ =~. 
1,100 Eagle B Mine...... 3 2% 3 — % 
4,300 El Can Mines units. 5 6% + 
100 Eldorado Gold ...... 55 + 
7,900 Elizabeth Brew ..... 3} 2 25 — 
18,000 Fada Radio 2 1% 2 — 
11,300 Falstaff Brew 11 12% — 2 
Fashion Park Asso 1 1% + 
12,900 Fidelio Brew 3 3%4—1 
2 Flock Brew 4 3% — 
9,900 Fuel Oi] Mot 1 -18 — .05 
1 Fuhrman & 8 B % 3 — & 
7,100 Gen Electron .. ina 3 4 oe 
100 Golden R. cle 15 1 — & 
200 Hamil Mfg, A........ 1 12 1 _ B 
1,000 Hartman Corp, A.... .25° .2 2—. 
YO SS Pees 26 .13 .13— .12 
100 H Rubinstein pf...... 7 ™% ya on 
500 Huron Hid etfs ...... 45 .45 .45—.17% 
100 Incorp Inv v t c..... 15% 15% 15% + 1% 
150 Indian Motocycle .... 2% | 3 
80,200 Int Rustiess [ron..... 4 ‘ 8 (06 
800 Jetter Brew ......... 3% m% 3 % 
19,000 Kildun Mining... ..: 5 Q 
1.100 Kingsbury Brew ..... 15 10% 10 — — 4% 





STOCKS. 





Net 
Sales. High. Low. Last.Chge. 
000 Lock Nut ........... 1 1 1% oe 
4,000 Macassa Mines ...... K d -56 — .04 
10 Macfadden Pub we... 11 1 —2 
3,300 Marmon Motor ...... 43 .25 .25— .10 
100 Nevada ane Copper. 1 1 4 + se 
1,600 Newton Steel ........ 9 3 5% — 
400 Oneida Brew ........ 3 ~ 
29,100 Paramount "Publix owe * ee 14% —- 
3,800 Paterson Brew ....... 3% 3 -— 
700 Petrol Conv ......... 1 y 1 + 
= Pittsburen cmhnae con aan Py -11— .1 
5 Pittsbur, rew ..... 5% 5% — 
Pe Ee sacsccccecvec 37% 33 i - 
27,100 Poly: x. kes pede 5 3 5 +1 
3,400 Railways GOED ccccce 3 2%— % 
48,900 Rayon Ind, A........ 4 4 as 
500 Renner Co .......... 2 2 24— % 
500 Reno Gold ........... 7 2. . 
500 Rhodesian S T ...... 24 2% 
10,900 Richfield A % % —_ 
20,900 Rossville A & C..... 32 13 14 —13 
10,975 | 31% 1% 19% — sy 
1,800 Sherr Gordon ........ 1. 1. 1.50 + .4 
100 Shortw & Tel........ 40 40 404+ 15 
600 Si EE -sccecwees 1.80 1 1.78 — .02 
3,000 St ree 4 24%— 1% 
1,400 Sylvanite Gold ...... 3 1. 1.15 — .1 
50 Prod (Del).. 20 20 2 are 
44,300 United Cigar Stores 49 .25 .26— .22 
ae ‘. SaaS ebceewes 4 3 3 — 
n .. Meee _ 
103 unted Drag wi. A ae ae 
1,800 V_ Camp Pack....... Be . , 
FS rere -31. .30°——=.31 + 01 
2,900 Van Sweringen ...... 1 as 
1,100 Victor Brew ........ 1 1 14 — 
100 Warner Air ......... iy 1 1 +1.30 
6,000 Wayside Cons ....... Pe . P 01 
5,400 ber ary Television. _ % 

Se 2 Seen 3% 3 3%— & 
25'700 Willys. Overland |... 48 .2 .26— .19 
200 tevédrwisees % x) % + 

500 Zenda Gold ......... J a 8 


vided profits and losses of subsidiary 
and affiliated companies not consoli- 
dated. 

Net sales of the corporation for the 
quarter totaled $191,954,311. This com- 
pares with $120,000,163 in the first quar- 
ter of the year and $147,134,818 in the 
second quarter of 1932. For the six 
months ended on June 30, net sales were 
$311,054,474, comparing with $296,798,- 
534. Second quarter sales were the larg- 
est in any quarter since the correspond- 
ing one in 1931. 


United States Steel Corporation 

The improvement in the steel industry 
during the second quarter of the year 
enabled the United States Steel Corpora- 
tion to show in the quarter an income 
from operations of $4,881,554, before de- 
preciation, interest charges and overhead 
expenses on its ore properties. This com- 
pares with a loss of $3,362,736 from 
operations in the corresponding quarter 
of last year and a net loss of $3,795,473 
in the first quarter of this year. The 
profit from operations for the last quar- 
ter was the first reported by the com- 
pany since the last quarter of 1931. After 
allowing for all charges, net loss 
amounted to $8,627,367 as compared with 
a loss of $20,452,173 in the correspond- 
ing quarter of last year. Second quarter 
earnings are normally the best of any 
during the year, but allowing for sea- 
sonal veriation, the deficit was the 
smallest since the end of 1931. Since the 
close of the second quarter, there has 
been a further marked improvement in 
operations. 

The directors ordered another 


pay- 











on business 










ment of 50 cents a share on the com- 
pany’s 7 per cent preferred stock. This 
is the third payment of this amount de- 
clared on the stock since the dividend 
was reduced from $1.75 last January. 
Accumulations of unpaid dividends on 
the preferred issue now amount to $3.75 
a share. The distribution for the last 
quarter is payable on Aug. 30 to stock- 
holders of record of Aug. 1. Dividends on 
the common stock were discontinued in 
March, 1932. 

Since the beginning of July, the cor- 
poration’s operations have shown an ex- 
ceptionally large increase. For the cur- 
rent month, Mr. Taylor said, operations 
would average about 53 per cent of ca- 
pacity, against 36.1 per cent in June, 
25.7 per cent in May and 20.4 per cent 
in April. Operations averaged 27.5 per 
cent for the second quarter, against 15.8 
per cent in the first quarter, and 19.1 
per cent in the second quarter of last 
year. 

The following tables show the com- 
parative income accounts for the quar- 
ter and the half year ended June 30: 

QUARTER. 


1933. 19, 
*Profit from epenetion: $4, 881,554 


Depr., depletion, &c. 9,872,733 
EMD sdsaanceanaddiucdion $e 035 13,235,469 
Sub. bond interest..... 1,298'094 1,325,845 
U. S. S. bond interest. . 3,459 3,699 
Extraordinary expense.. 1,600,779 +5,887,160 
SS eee errr ,627,367 20,452,173 
Preferred dividends.... 1,801,405 6,304,919 
So Pr re ee 10,428,772 26,757,092 
HALF YEAR. 
*Profit from epanetien. 1,086,081 +$4,499,343 
Depr., depletion, &c.. 210,295 613,054 
SME 55.50 k 0's can D oes ae :19124'214 25 112,397 
Sub. bond interest..... 2,606,750 2,663,766 
U. S. S. bond interest. 7,035 7,3 
Extraordinary expense.. 3, 4 639 15,887,160 
SS eer eee 25,357,638 33,670,722 
Preferred dividends .... 3,602/810 609, 
EMEOEY socasetencacnuce 28 448 46,280,560 
*After expenses and taxes. tLoss. tPro- 
portion of overhead expenses, of which 


taxes alone are $4,819,317, of Lake Superior 
Iron Ore properties and Great Lakes “Trane 
portation Service normally included in value 
of the season’s production of ore carried in 
inventories but which because of extreme 
curtailment in tonnage of ore to be mined 
and _shipped in 1933 was not so applied. 








In these days especially, close coordination of 


operations at main office, branches and factories 


is essential. One means of efficient control is Tele- 


typewriter Service—typing by wire. 


Among many users of Teletypewriter Service 


is the vast Shell petroleum organization. Repro- 


ducing just what the sending office types, this 


service instantly transmits messages, inquiries, 


reports and orders between Shell’s offices. 


For years 


offered on a private line basis. 


Teletypewriter Service has been 


Now it is fur- 


nished alse through teletypewriter one, 


like telephone service. 
tion on fitting it to your business, 


telephone the Business Office. 


For informa- 
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Com. Share 


INDUSTRIALS —Net Income Earnings. 


ccen, aires Ge Corporation Net Earnings j2g..00 00 5 
Industry, Rails, Utilities 


A amated Leather Co.: Pere Marquette Rwy.: 
6 mo June 30. on $15,439 $ .16 p$.31 6 mo. June 30.°1,200,878 *1,489,494 
eo ate Se. Seaboard Air Line: 


dims. June 30. 823386 9510242 NITS hioe 5 mo. May 31.*2,749,147 *3,240,248 


hare Com. Share ¥ a i 
Associated Oil Co.: ——Net Profit “Barnin —nNet Profit— Earnings. Southern Pacific System: = 
June 30 qr... 443,395 630,742 19 27 Company. “1933. "832, Company. 1933. 1932. 1933. 5 mo. May 31.*9,039,724 *6,331,876 
6 mo. June 30. 529,086 1,358,478 23 59 Gulf States Steel Co.: Sharon Steel Hoop Co.: Southern Railway: 
Atlantic Refining Co.: June 30 qr 718,646 $215,456 6 mo. June 30 *257,426 %941,900 5 mo. May 31.°2,347,824 *5,276,432 
6 mo. Ju.30.x1,002,000 3,185,000... 1.18 6 mo. June 30 *112,127 *359,652 Simmons Co.: Gaba Ralecs: 
6 mo. June 30 *310,917 *1,272,508 5 mo. May 31.*3,334,651 3,380,649 


Atlas Powder Co.: Hercules Powder Co.: 
666,072 213,011 n.83 04 
June 30 qr... 137,288  °75,168  .08 .. June 30 qr. ’ 
6 mo June 30. 129,257 °154,398 pl.46 6 mo. June 30 893,050 300,216 .90 p2.82 Yr. Dec. 31... 9,348,314 re 5.34 
Hollander (A.) & Son, Inc.: 
Atlas Tack Corp.: > ey nggaae Corp.: 
a. O26 wae ... .. Came Rae ae MC... June 30 qr... 155,315 *487.173 UTILITIES NET INCOME 
6 mo. June 30. 20,824 *40,744 ‘++ Howe Sound Co.: mo. June 30 °847/117 1,023,933 iam 1088. 1932. 1933. 1932. 
Beech-Nut Packing Co.: quae 30 ar. 145,862 “6.114 .30 -,; Sun Oil Co.: Brooklyn-Manhattan Transit 
June 30 qr... 397,466 493,555 .89 1.10 mo: June 30 20,315 «17,207 -b.04 03 § mo. June 30 1,138,982 2,030,918 h.53 h1.13 ¢ yr. June 30. 7,042,478 7,002,876 7.49 7.43 
6 mo. June 30. u744,487 u961,554 1.67 2.15 ho Motor on Corp.: - Symington ns insadihein, dh dliehaainn Gineaide 
Bristol-Myers Co.: June 30 qr. 258,435 *°884,010 es +3 June 30 q *27,753  *52,969 t Yr. June 30. 2,661,555 2,643,968 1.20 1.18 
ah oid mo. June 30 *74,262 *112,046 


Sterling Products, Inc.: Wheeling & Lake Erie Rwy.: 


5 mo. May 31. 104,858 *205,349 p.88 


aw 


on 6 mo. June 30 *78,432 *1,480,187 
We. oe». ROSEN _ 4 Busi Mach. Corp.: Central Power & Light: 
Brunawick-Balke.Collender Co. June 20 ar... 1,300,006 1,648,117 1.99 294 Texas Gulf Mg ge June 30 qr... 142,332 
e 3 °275 , os une qr... . : June 30 1,437,861 1,384,423 .57 .54 : 30 267,060 
guse BS, EES “275,900 6 mo. June 30 2,902,012 3,542,117 4.12 5.04 gm “Yu2% a9 o'414'565 31106958 185 1.22 vo pepe Poa 
onn. Llec es ric >. 5 
eee Se. GD Tity. Co.: peggy cong Agee Wife Water 6S &.: 12mo. June 30 3,672,752 4,103,458 
June 30 ar. 93,938 °313,141 p1.48 6 mo. June 30 142,374 174,517 59 .73 June 30 qr... 1,167,078 1,151,300 41 .41 sip 
mo. June 30 *303,550 °854.487 ... Intertype Corp.: 6 mo. June 30" 2,496 1,159,803 p.01 30 Detroit Street Rwys.: 


Tide Water Associated Oil: 12mo. June 30 °999,159 °1,614,516 

June 30 qr... 1,413,082 1,572,097 07 10 .Eastern Utilities Associates 
Kimberly-Clark Corp.: 6 mo. June 30. 174,355 2,099,700 p.26 01 12mo. June 30 1,652,847 1,883,516 

June 30 qr.. 161,305 167,109 .02 .03 Underwood-Elliott-Fisher Co.: Hudson & Manhattan R. R.: 

6mo. June 30. 311,511 411,800 02 22 june 3 gr... 167, oh i 6 mo. June 30 72,974 517,275 pl.39 96 
ee ee ot ¢ mo. June 20 — “ : Nevada-California Electric: 


June 30 qr.. *13,862  *%32,594 


fh Co.: 
nada a 6 mo. June 30. *61,861 *97,853 


June 30 qr.. 16,036 *192,864 
6 mo. June 30 *287,083 *643,030 
Castle (A. M.) & Co.: 

June 30 qr.. *824 *37,398 
6 mo. June 30 °46,569 *99.040 


Caterpillar Tractor: . oe 2 mo. June 30 181,773 ovaee 91 co. on Ga ag - ™ 12mo. June 30 455,937 675,693 
oc, “SR 90,179 ‘ ‘ : Jo.: une ee ‘ P 4 
hie Ae REY eS SS ee 8 mo. June 30 4,301,210 4/236437 47 147 New England Tel. & Tel.: 


6 mo. June 30 *470,765 *%419,945 
Chicago Yellow Cab Co 


6 mo. Apr. 30 °84,100_...... 
Lambert Co.: 


June 30 qr. 1,882,223 2,640,682 1.41 1.98 


United American Boesch Corp.: 6 mo. June 30. 3,433,375 5,012,052 2.57 3.75 





.. 187,743 171,673 34 43 June 30 qr.. 41,590 *164,270 15, . : 
Simo. Juse 3) 20717 447°212 8012 June ar... froset, 2s CS LS G6 mk Sunes 99915 9470529 |. Philadelphia Electric System: 
rg ‘ : J ‘ 6mo. Ju 30 w11,373,313w11,978,059 
Cluett, Peabody & Co., Inc.: Lehigh Valley Coal Corp.: United "on Co. of Amer.: 
*284,321 p2.42 " ye June 30 q 208,122 206,884 41 40 Public Service Co. of N. J. 
ee June 30 qr... °371,005 °551,668 6 mo. June 30 417,247 462443 82 91. 12mo. June 30.26,602,057 30,149,237 
Consolidated Chemical Industries: 6 mo. June 30 °646,114 *868,253 2 te - he . 
June 30 qr.. 96,935 77,751 p.47 p.38 Fink Preducte Ce.: United Drug Co.: Sierra Pacific Electric: 
6 mo. June 30 175,409 157,320 p.85  p.77 — J - ae @.: in Yr. Dec. 31. ..*2,451,427 12mo. June 30 e472.168 509.813 
e “ee ' ee P ss “ ‘ 
Consol. Film Industries, Inc.: hy 4 June 30 314,540 629,372 h.77 h1.50 U. S. Pipe Foundry Co.: Southern Colorado Power: 
June 30 qr.. 197,177 192.457 p49 p48 yin Savers. Inc.: 6 mo. June 30 *°202,141 *775,067 12mo. June 30 233,964 482,834 
6 mo. June 30 462,577 524,973 = = Yr. Dec. 31... 885,257 watics 2.53 ‘a0 U. 8S. Realty & Improvement Co.: Southwestern Gas & Electric: 
Consolidated Textile Corp.: . 6 mo. June 30 *414,166 June 30 qr 229,233 
6 mo. June 30 *142,900 *668,022 ... Loblaw Groceterias, Ltd.: ces Oe ‘ 6 mo. June 30 400,396 
4wk. July 1. 55,266 69,051 ... ... U.S. Steel Corp.: Tampa Electric Co.: 
ee <2 Sees \ mer © gene 0 et. ee Sia 12mo. June 30 1,268,860 1,392,426 
June 30 qr... %49,309 *416,052 — —y Lumber a mo.June30*25,357,638 *33,670,722 — = ~ ay angen 
¢ "796, —s une ,. win y Rap rans o. 
pe cue 30 — - 6 mo. June 3 30. “1, oo5. 374 *2, 685, 609 . oe Vick Chemical Co.: June 30 qr. *40,519 41,239 p1.37 
Senseecctes ee Corp.: Yr. Dec. 31... 2,625,761 3.75 ... § mo. June 30 °61483  250°758 66 
33 wk. Jul os, 71 a psec gigas Virginia Iron, Coal & Cok *Net | Profit before 4 iati 
pth piss Y eos y nia Iron, Coa Joke: et loss. e Profi efore depreciation 
a0 wk. Suly 1. 1,126,672 orsees Se ay Fi 4 se eo 30 see ot rane i Re pm. 30 qr *23,521 *17.914 h On shares outstanding at close tof respec- 
“papper Lynch ¢ I OE a eh ee et 
ne Jorp.: rom 2 » 
12 mo.June 30 5,431,347 4,401,899 313 2.54 6 — June 30 108,774 1.39 se Warner Bros. Pictures: terest in Union Atlantic Co. a On class A 
Corn ee yy Co.: 13 wk.May 27.*1,579,448 *2,975,056 stock. -b On class B stock. c On combined 
June 30 qr... 3,090,116 2,042,208 1.05 63 MeIntyre Porcupine Mines, Ltd.: 39 wk.May 27.*5,021,774 *8,242'755 .. ase A and class B shares, jOn average 
"153. 5 R : shares. m Pro or the weeks ende 
© me. June 36 5,188,729 4,153,381 1.70 1.29 June 30 ar. — cae Se ” Wrigley (Wm. Jr.) — July 2, 1932. u Surplus available for com- 
Crosley Radio Corp.: Marion Steam Shovel Uo.: June 30 qr... 2,092,7 1,880,340 a1.04 h.95 mon stock. w Profit before subsidiary divi- 
June 30 qr... 104,911 °77,698 19 June 30 qr... %123,022 *106,928 mo. June 30 3,893, aos 4,007,720 h1.94 h2.02 dends. 
» + , : 6 mo. June 30 *329,521 *278,976 ne Ses 
Curtis Publishing Co.: : : : Yellow Truck & Coach Mfg. Co RAILROAD EARNINGS 
June 30 qr 543,286 2,035,475 p-60 Marshall — & Co June 30 qr *120,350 *326, 746 : 
6 mo. June 30 1, 500,726 4,978,728 p1.66 June 30 q : *301, 900 04, 107,000 6 mo. June 30.*1,188, a *1,293,097 Baltimore & Ohio 
Cutler-Hammer, Inc.: 6 mo. June * nooo — 100 Zonite Products Corp.: on an om 
: a ‘ D 
6 mo. June 30. *201,616 *444,747 oman potigg ka 330 poe ” pomenpn 46 29 June 30 qr... 153,498 176,278 Five months’ net loss 4,671,566 
Du Pont de Nemours (E. I.) & Co.: Smo. June 30 503,682 422215 67 ‘52 ® Mme. June 30 230,588 391,175 Current assets, May 31. 35,378,864 


yd 30 qr... 8,974,743 4,512,988 /-88 

6 mo. June 30.14,455,258 14,202,421 j1.03 

cileds Bond & Share: 

12 mo. June 30.10,982,382 17,505,984 h.48 

Eureka Vacuum Cleaner: 

6 mo. June 30 24,726 18,420 10 

Federal — Works: 

June 0 q *25,028 *137,291 

6 mo. Tune 30 *137,488 *238,760 

Ferro Enamel Corp.: 

June 30 qr... uT71,550 13,936.58 

Finance Co. « of America: 

6 mo. June 30 37,994 58,491 c.21 

Fuller (George A.) Co.: 

6 mo. June 30 128,394... 

Gabriel Co.: 

June 30 qr.. 20,423 *5,796 c.10 

6 mo. June30 °8,442 49,261 cus 

General Baking Co.: 

26 wk. July 1 1,022,153 m2,114,731 42 

General Box Corp.: 

6 mo. June 30 = 67,653 *203,338 

General Electric Co.: 

 ¥— 30 qr... 3,114,795 3,788,278 .07 
6 mo. June 30 5,953,605 8,940,701 16 

General Foods Corp. : 

yas Bf 3,104,394 3,455,325 .59 
mo. June 30 6,342,562 7,889,100 1.20 

alien Mills, Inc.: 

Yr. May 31... 4,081,655 3.891.200 h4.12 


General Motors — 

une 30 qr...41,198,169 5,326,377 90 
ea. June 30.48,068,176 15,019,404 1.01 
Gillette Safety Razor: 

June 30 qr... 1,275,048 1,569,736 44 
6 mo. June 30 2,232,826 3,283,785 73 
Graham-Paige Motors Corp.: 

6 mo. June 30 23,627 «=*249,797 p1.57 
Granby C., Mng., S. & Pwr. Co.: 
June 30 qr... °*302,912 *272,107 

6 mo. Tune 90 *527,710 *492,188 


Se §E 


Minn.-Honeywell Regulator: 

June 30 qr.. 23,277 *82,873 

6 mo. June 30 *°104,979 *230,619 

Motor Products Corp.: 

gune 30 qr.. 196,333 55,493 h1.03 
mo. June 30 48,608 *%124,033 .25 

National Acme Co.: 

June 30 qr... *%108,229 %246,343 

6 mo. June 30 *263,023 *510,163 

National Biscuit Co.: 

June 30 qr... 3,415,597 4,280,038 AT 

6 mo. June 30 6,498,425 8,499,996 89 

Owens-Illinois Glass Co.: 


12 mo.June 30 4,208,499 1,830,229 h3.14 
Peabody Coal Co.: 


Yr. Apr. 30... *%417,908 693,164 
Penick & Ford.: 

June 30 qr. 441,916 125,392 1.10 
6 mo. June 30 697,590 274.409 1.74 
Pennsylvania-Dixie Cement Corp.: 

12 mo.June 30.*1,588,318 *1,643,140 
Pittsburgh Terminal Coal Corp.: 
June 30 qr... *223,637 *195,360 

6 mo. June 30. *404,833 *367,141 
Portland General Electric Co.: 

12 mo. Jun2 30 1,316,420 1,891,274 
Powdrell & Alexander, Inc.: 

6 mo. June 30. 160,588 °10,205 2.64 
Rapid Electrotype Co.: 


June 30 qr... 17,795 Kaimiiie 44 
6 mo. June 30 30,841 =F 76 
Rainier Pulp & rap one Co 

Yr. April 30.. 216, 788 al.47 
Scott Paper er 

June 30 qr... 193,366 166,412 


91 
6 mo. June 30 383,667 431,127 1.82 
Seaboard Oil Co. of Del.: 
June 30 qr. 222,277 194,471 18 
6 mo. June 30 513,086 374/810 42 
Seagrave Corp.: 
June 30 qr... %11,124 *38,385 
6 mo. June 30 °34,219 *°55,397 


RAILROADS NET INCOME 


1933. 1932. 
Alabama Great Southern: 
5 mo. May 31. *$149,434 *$289,053 
Ann Arbor Railroad: 
5 mo. May 31. °*208,858 *152,180 
Atlantic Coast Line R. R.: 
5 mo. May 31. 402,245 *1,033,768 
Baltimore & Ohio Railroad: 
5 mo. May 31.*4,671,566 *4,417,415 
Central R. R. of New Jersey: 
5 mo. May 31. *731,154 *294,424 
Chesapeake & Ohio Rwy.: 
6 mo. June 30.10,365,717 8,766,967 
Chicago & Eastern Illinois: 
5 mo. May 31.*1,345,929 *1,585,989 
Chi., Milw., St. Paul & Pac. R. 
5 mo.May 31.°8,617,318 *10,885,217 
Clinchfield R. R.: 
5 mo. May 31. *%418,932 *683,029 
Florida East Coast: 
5 mo. May 31. °%221,590 *499,967 
Gulf, Mobile & Northern: 
5 mo. May 31. *85,496 *251,949 
Illinois Central System: 
5 mo. May 31.*2,513,091 *2,305,613 
Leong Island R. R.: 
5 mo. May 31. 270,866 825,925 
Louisville & Nashville R. R.: 
5 mo. May 31. *%887,579 *3,032,544 
Minn. & St. Louis R. R.: 
5 mo. May 31.*1,467,553 *1,587,232 
Mobile & Ohio: 
5 mo. May 31. *°753,846 °980,930 
N. Y., Chi. & St. L. R. R.: 
6 mo. June 30.*1,177,048 *2,501,930 


Current liabilities ... 49,364,789 

*Inv. stocks, bonds, &c. 94,938,862 

Funded debt due 6 mos. 71581.000 
Chesapeake & Ohio 


June gross ; $9,298,023 
Net operating income 3,206,598 
Net income 2,422,316 
Six months’ gross 47,701,618 
Net operating income.. 14,730,882 
Net income ... 10,365,717 


Chicago, Milwaukee, St. Paul & 
May net loss.. 478,485 
Five months’ net loss 8,617,318 
Current assets, May 31. 23,603,616 
Current liabilities . . 18,101,363 
*Inv. stocks, bonds, &c 443,945 
Funded debt due 6 mos. 2,491,050 

Erie System 


June gross ..... $6, 447,572 
Net operating income. 1,552,980 
Surplus after charges 494,826 
Six months’ gross 33, 194,766 


Net operating income 4,691,005 

Illinois Central System 

May net income... $111,063 

Five months’ net loss. 2,513,091 
Illinois Central 


June gross ; . $7,947,050 
Net operating income. 2,211,786 
Six months’ gross.... 40,726,954 


Net operating income.. 6,643,273 
Kansas C ity Southern 
(Including sunerhane & Fort 


June gross .... $875 308 
Net after taxes.... 215,244 
Six months’ gross 4,577,746 
Net after taxes.. ‘ 746,646 

Louisville & Nashville 
May net income... . “. pad 


Five months’ net loss. 

Current assets, May 31 27, Saf 090 
Current liabilities |... 4,584 
*Inv. stocks, bonds, &c. 7,124'709 
Funded debt due 6 mos. 400,000 

Missouri Pacific 

AOD i iis 800 506.010 $6,369,181 
Net operating income. 1,134,875 
Six months’ gross...... : 31,344'756 
Net operating income.. 2,450,757 


.*Other than those of affiliated companies. 


SS. 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before their dates of maturity 
were principally for payment in 
future months, only one small lot of 
warrants being announced for retire- 
ment in the remaining days of July. The 
redemptions scheduled for later dates 
included the largest number of entire 
issues called in several months. The 
total for July is now $12,509,000, com- 
pared with $6,887,000 in June and $26,- 
120,500 in July a year ago in correspond- 
ing weeks. 
The bond redemptions for July are 
classified as follows: 


Industrial .... . $2,535,000 
Public utility ...... ee . 2,955,000 
State and municipals..... 336,000 
Foreign heh yo ae ee 6,003,000 
Railroad ..... bing eaters 522,000 
Miscellaneous . 158,000 

Tete.... $12,509,000 
Alamosa, Col., various of improvement 


bonds, called for payment at par on Aug. 
1, 1933, at office of the City Treasurer. 


Anglo- Newfoundland Development Co., Ltd., 
£23,900 of second 6 per cent bonds, called 
for payment at 103 on Aug. 1, 1933, at the 
Law Debenture Corp., Ltd., London. 


Big Horn County, Mont., Bonds 14-20, in- 
clusive, of School District 17H, dated Jan. 
15, 1921, due 1941, called for payment at 
par on July 1, 1933, at office of the County 
Treasurer. 


Chehalis, Wash., bonds up to and including 
13 of Local Improvement District 223, 
called for payment at par on June 36, 
1933, at office of the City Treasurer. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on July 19, July 22 and July 24, 1933. 


Colorado Springs, Col., $3,000 of improve- 
ment bonds, called for payment at par on 
Aug. 1, 1933, at office of the City Treas- 
urer. 


Fort Worth, Texas, various of warrants, 
called for payment at par on June 26, 
June 28 and July 10, 1933. 


Great Britain and Northern freland (United 
Kingdom of), £2,866,000 of 4 per cent Vic- 
tory Bonds (Bank of England and Post- 
office issues), called for payment at par 
on Sept. 1, 1933. at the Bank of England, 
London. 


{llinois Pacific Coast Co., entire issue of 
first 6s, due Sept. 1, 1945, called for pay- 
ment at 105 on Sept. 1, 1933. The Crocker 
First Federal Trust Co., San Francisco, 
is the trusteee for this issue 


{llinois Power Co., entire issues of first B 
73, due Dec. 1, 1936, and first C 6s, due 
June 1, 1944, called for payment at 103 on 
Dec. 1, 1933, at the Fidelity and Columbia 
Trust Co., Louisville, Ky. Coupons due 
Dec. 1, 1933, should be collected in the 
usual manner. The Commonwealth and 
Southern Corp., New York, will purchase 
any of the above bonds presented at its 
office prior to Dec. 1, 1933, at 103 and in- 
terest to date of presentation. 


Port Louis, Mauritius, £6,000 of debenture 
5s, of 1885-88, due 1938, called for payment 
at par on June 30, 1933, at Blyth, Greene 

_ & Jourdain & Co., London. 


‘Prosser, Wash., Bonds 12-14, inclusive, of 
water-works bonds, called for payment at 
par on July 1, 1933, at office of the City 
Treasurer. 


Pueblo County, Col., Bond 237 of Mesa Pav- 
ing District 1; Bond 37 of Somerlid Paving 
District, and Bond 27 of Northern Av. 
Paving District, called for payment at 
par, at the First National Bank, Pueblo, 
Col. 


Rio Grande County, Col., various of war- 
rants, called for payment at par on Aug. 
10, 1933, at office of the County Treasurer, 
Del Norte, Col. 


Royal Sardinian Railways Co., various of 
Series B bonds, called for payment at par 
on July 1, 1933,. at Banca Commerciale 
Italiana, London. 

Saguache County, Col., various of warrants, 
called for payment at par on Aug. 4, 1933, 
at office of the County Treasurer, Sa- 
guache, Col. 





Bond Redemptions and 
Defaults: Latest Notices 


Sheridan, Wyo., $5,000 of refunding bonds, 
due July 15, 1945, called for payment at 
par on July 15, 1933, at the Chemical Bank 
and Trust Co., New York. Numbers 
called: 16-20, inclusive. 


Siamese Government (Royal), £32,050 of 6 
per cent sterling loan of 1924, called for 
payment at par on Oct. 15, 1933, at the 
National Provincial Bank, Ltd., London. 


Snohomish County, Wash., various of war- 
rants, called for payment at par on July 
13, 1933, at office of the County Treasurer, 
Everett, Wash. 


Stevens County, Wash., various of war- 
rants, called for payment at par on June 
16 and July 7, 1933, at office of the County 
Treasurer, Colville, Wash. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
June 28, July 3 and July 7, 1933, at office 
of the City Treasurer. 


Yakima County, Wash., various of bonds, 
called for payment at par on July 1, 1933, 
at office of the County Treasurer, Yak- 
ima, Wash. 

HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 

action taken, so far as reported. 

Allied Telephone Utilities Co., in default on 
July 1, 1933, principal and interest pay- 
ment, on issue of 5 per cent notes, due 
1933, and in default on July 1, 1933, inter- 


est payment, on issue of 5% per cent notes, 
due to 1936. 


Baldwin Locomotive Works—Plan and de- 
posit agreement, dated Jan. 17, 1933, has 
been declared operative. Holders of cer- 
tificates of deposit for 5% per cent notes, 
due 1933, should surrender their certifi- 
cates on and after July 26, 1933, and re- 
ceive in exchange a new $1,000 consoli- 
dated 6 per cent bond, with warrants. 
J. P. Morgan & Co., New York, and 
Drexel & Co., Philadelphia, are deposi- 
tories. 


Bethlehem Foundry and Machine Co.—Plan 
of readjustment has been declared oper- 
ative. Under plan, assenting bondholders 
(first 64s, due 1944) would receive interest 


at 3 per cent to Oct. 1, 1933; 4 per cent to 
Oct. 1, 1934, and 5 per cent thereafter. As 
soon as earnings permitted, holders would 
receive an additional 3 per cent, to be 
paid prior to any dividends. Present sink- 
ing fund would be eliminated, in favor of 
new fund, whereby 33% per cent of net 
earnings (after depreciation and taxes) 
would be deposited annually. Holders 
would also receive a warrant for each 
$1,000 bond to purchase on or before Oct 
1, 1935, five shares of 7 per cent preferred 
stock at $18.50 per share. 


Belvedere Hotel Co. (Baltimore), in default 
on July 1, 1933, interest payment, on issue 
of general 6s, due 1942. 


Buenos Aires (Province of)—It has been an- 
nounced that holders of external 6%s, due 
Aug. 1, 1961, who assent to the loan re- 
adjustment plan of 1933, the following 
sums, in respect to the Aug. 1, 1933, cou- 
pons, shall be paid through the First of 
Boston International Corp. $25.52 for 
each $32.50 coupon, $12.76 for each $16.25 
coupon, together in each case with 5 per 
cent arrears certificates for the unpaid 
balance. Payment shall be made only on 
surrender of the substituted coupons due 
Aug. 1, 1933. 


Caliark Corp., in default on June 1, 1933 
principal and interest payment, on issue 
of 6s, due to 1933, then 1942 


Central Bank of Agriculture, in default on 
July 15, 1933, interest payment, on issue 
of secured 6s, due 1960 


Chicago Medical Arts Office Building (Chi- 
cago)—Plan of reorganization has been 
consummated and new securities are 
available for delivery at the American 
National Bank and Trust Co., Chicago, on 
basis of two shares of capital stock of the 
Chicago Medical Arts Building Corp. for 
each $1,000 deposited bond 


Commander-Larabee Corp., in default on 
July 1, 1933, interest payment, on issues 
of secured 7s, due 1936, and first 6s, due 
1941. Committee has announced an offer 
from the Archer-Daniels Midland Co. to 
purchase all deposited bonds and notes 
at price of $600 flat for each $1,000 bond 
and $300 flat for each $1,000 note, having 
July 1, 1933, and subsequent coupons at- 
tached, delivery to be made not later than 
July 29, 1933. Offer was contingent upon 
assent of at least 80 per cent of holders 
Holders who failed to withdraw within 15 
days after date would be deemed to have 
assented to plan 


Current Security Offerings 


BONDS 


LaSalle Co., Ill., $102,500 poor relief 5s, J & 
J, due Jan. 1, 1939, 1941, 1942 and_ 1943, 
ield 4.75%, offered July 18. The x & 
speer & Sons Co., Chicago. 


Newton, Mass., $60,000 Soldiers, Sailors' & 
Marine Memorial 34s, due Aug. 1, 1946- 
1951, yield 3.05%, offered July 19. Kidder, 
Peabody & Co., Boston. 


Pasadena, Cal., $992,000 coup water oe. 

Series D (San Gabriel Dam), J & J 15, 
due July 15, 1943-1973, yield 4.40% to 4.60%, 
offered July 20. Halsey, Stuart & Co., 
Inc.; Bancamerica-Blair Corp., } 2 


Public Service Co. of Indiana, ,944,000 Ist 
and rfdg 6s, Series G, due Feb. 1, 1952, 
price 83, yield 7.75%, offered July 25. 
offered as new securities.) Halsey, Stuart 
& Co., Inc., N 


Quebec, Province of, $10,350,000 44s, F & A, 
due AG, 1, 1958, price 97.75, yield 4.40% 
offered July 22. Bank of Montreal and a 
Canadian syndicate. 


Ramsey County, Minn., $600,000 Series A 
welfare and relief 44s, due Aug. 1, 1934- 


1943, yield 2.25% to 4%, offered July 20. 
The City Co. of New York, Inc.; Kalman 
& Co:, st. Paul, and Mercantile-Commerce 
Co., St. Louis. 


Suffolk Goeanty. N. Y¥., $750,000 coup or reg 
4.10%, J & J, due July 1, 1934-1953, yiel 
2.50% to 4%, offered July 21. Roosevelt & 
Son; Geo. B. Gibbons & Co., Inc.; Dewey, 
Bacon & Co.; Eldredge & Co., Inc., N. Y. 


United States of America, $80,122,000 91-day 
Treasury bills, due Oct. 25, 1933, price 
99.906, yield 0.37%, offered July 24. United 
States Treasury. 


STOCKS 


Air Conditioning Industries, Ine., 300,000 
shares common, par $1, price $1.40, of- 
—<~ July 21. Harris, Ayers & Co., Inc., 


Associated Gas & Electric Corp. and Asso- 
ciated Gas & Electric Co. debs offered in 
exchange for outstanding debenture bonds 
and certificates in reorganization plan 
July 25. pasceeied Gas & Electric Securi- 


ties Co., Inc., 


Bavarian Brewery Co., Inc., 695,000 shares 
common capital, price $1.25, offered July 
20. Nelson Browning & Co., Cincinnati. 


Betz (John F.) & Son., Inc., 175,000 shares 
common, par $1, price $4, offered July 25. 
Lyon, Pruyn & Co., N. Y.; Parsly Bros. 
& Co., Inc., Philadelphia. 


Budget Plan Corp., 30,000 shares common 
ar $1, price $2.50, offered July 24 E 
Whiteside & Co., N. Y 

Cadillac Brewing Co., 366,500 shares com- 
mon, par $1, price par, offered July 18 
Cullen, Ferris Colquhoun, Detroit 


Consumers Brewing Co., Inc., Warwick, 
R. I., 59,000 shares common, par $1, price 
$7.50, offered July 21 Goddard & Co 


Inc., N. ¥ 


ineers Exploration & Mining Corp., 240,- 
shares common, par $1, price $5, of- 
fered July 25. Hammond & Co., N. Y 


Flour City Ornamental Iron Co., 19,635 
shares common, price $5.75, offered July 
18. Allison-Williams & Co.; Bigelow 
Webb & Co., Inc., Minneapolis. 


Fontenelle Brewing Co., Omaha, Neb., 150,- 
000 shares conv preference, par $2, offered 
July 22. Drum Co., Chicago. 


Fox (Peter) Brewing Co., 40,000 shares cap- 
ital, par $5, priced at market, offered July 
19. ebber-Simpson & Co., Chicago; Ed- 
ward D. Jones & Co., St. Louis 

G. Heileman Brewing Co., La Crosse, Wis., 
230,580. shares capital, offered July 20 
Paul H. Davis & Co., Chicago 


En 
0 


Lieber (Richard) Brewing Corp., 125,000 
shares conv and pores pf J, A, J, O, par 
$4, offered July 20. Wm. R. Stuart & Co. 
Inc., Chicago. 

Massachusetts Investors Trust, $5,000,000 
stock, Massachusetts 


offered July 20. 
Distributers, Inc., Boston. 
Montana Mines & Power 
shares common, price $2, 
Martin Lederer & Co., N. 
Neustadl Brewing Corp. (Stroudsburg, Pa.), 
F shares common, par $1, price $12.50, 
offered.July 20. Sayre & Co., Inc., N. Y 
Pfeiffer Brewing Co., 370,588 shares capital, 
no par, offered July 15. Paul C. Dodge 


Co., 2,000,000 
ees July 22 


& Co., Inc., Chicago. 
Schutz & Hilgers Jordan Brewery, Inc., 
125,000 shares preferred and 12, shares 


common, offered July 24 
Clarey, Inc., Minneapolis. 


Frank X. Schwab Brewery 


Keenan & 


7 (Tonawanda, 
N. Y.), 81,500 shares common, price $3.25, 
offered July 20. A. F. Hatch & Co., Ine. 
C. H. Berets & Co., N. Y 


ag eg ine.. 80,000 shares cap- 
ital, par $1, price $6, offered July 22. Rea- 
mond. & CoP N. Y d “ 
Weibel Brewing Co., New Haven, 130,550 
shares capital, par $1, price $3.25, offered 
July 25. onner, Brooks & Co., Inc., N. y 





Consolidated Hydro-Electric Works of Up- 
per Wuerttemberg, in default on July 15, 
1933, interest payment, on issue of first 
7s, due 1956. 


Consolidated Warehouses, Inc.—Plan of re- 
adjustment, dated Jan. 2, 1932, has been 
abandoned, due to insufficient deposits. 


Danville Traction and Power Co., in default 
on July 1, 1933, interest payment, on issue 
of first 5s, due 1941. Company has a 90- 
day grace period. 


Don Lee Building (Los Angeles), in default 
on Jan. 1, 1933, principal and interest pay- 
ment, on issue of first 64s, due to 1938. 


Electric Public Utilities Co.—Plan of reor- 
ganization, dated April 5, 1933, has been 
declared operative. Plan provides that 
holders of $1,000 bonds (secured 6s,’ due 
1942) would receive 20 shares of common 
stock of new company represented by 
voting trust certificates. 


15 West 8ist St. Apartment Building (New 
York), in default on May 1, 1933, interest 
payment, on issue of first 6s, due 1944. 


Fort Worth Electric Building (Fort Worth, 
Texas), in default on July 1, 1933, interest 
payment, on issue of first. fee and lease- 
hold 6s, due 1944. 


General Electric Co. (Germany), in default 
on July 15, 1933, interest payment, on is- 
sue of debenture 7s, due 1945. 


Harris (L.) Realty Co., in default on Jan. 1, 
1933, interest payment, on issue of first 
leasehold 6%s, due 1942. 


Inland Paper Board Co., Inc., in default on 
July 1, 1933, principal payment, on issue 
of first 7s, due to 1940. Interest due July 
1, 1933, was paid. Principal maturity, due 
July 1, 1932, was paid in September, 1932. 


Kloeppel (R. & M.), in default on Jan. 15, 
1933, principal payment, on issue of first 
6s, due to 1936. A payment of $250 per 
$1,000 bond, due Jan. 15, 1933, was made 
subsequently. 


McCrory Ohio Realty Co., in default on 
June’l, 1933, interest payment, on issue 
of first 6s, due to 1934. 


Mente & Co.—Interest due July 1, 1933, on 
issue of debenture 7s, due 1935, was paid 
promptly. Previous notice that no funds 
were available was erroneous. 


National Refrigeration Corp.—Interest due 
Feb. 1, 1933, on issue of first 6s, due to 
1937, shall be paid on bonds deposited in 
assent to plan whereby all outstanding 
maturities would be extended three years, 
when said plan is declared effective. A 
premium of 3 per cent, evidenced by a spe- 
cial coupon, will be paid at the maturi- 
ties of the extended bonds. 


Nettleton Lumber Co., in default on July 
15, 1933, principal payment, on issue of 
first 6s, due 1933. Interest due July 15, 
1933, was paid. 


Oklahoma Natural Gas Corp., in default on 
July 1, 1933, interest payment, on issue of 
first 6s, due 1946." 


Olustee Timber Co.—Committee has con- 
summated a resale of the property previ- 
ously acquired at foreclosure sale, and will 
pay a final liquidating dividend to all 
depositors of first 6s, due 1935, on sur- 
render of certificates of deposit 


Portland Paramount Property, in default 
on July 15, 1933, interest payment, on issue 
of first 64s, due to 1943. 


St. Louis Public Service Co., in default on 
July 1, 1933, interest payment, on issue of 
convertible 6 per cent extended notes, due 
1934 


Saxon Public Works, Inc., in default on 
July 15, 1933, principal payment, on issue 
of guaranteed 6 per cent notes, due 1937. 


Security Realty Co., in default on June 1, 
1933, interest payment, and Dec. 1, 1932, 
principal payment, on issue of first 6s, 
due to 1938 


Serbs, Croats and Slovenes (Kingdom of)— 
The City Bank Farmers Trust Co., New 
York, is prepared to make a partial pay- 
ment to holders of Nov. 1, 1932, coupons 
on issue of external 8s, due 1962, at the 
rate of $7 for each $40 coupon; $3.50 for 
each $20 coupon, and 70 cents for each $4 
coupon, on presentation. Coupons, on pre- 
sentation, should be accompanied by a 
form letter of transmittal, obtainable at 
above office. 


Theatre Corp. of South Bend, in default on 
Sept. 1, 1932, interest payment, on issue of 
first 6s, due 1942. Interest due Sept. 1, 
1932, was paid at rate of 4 per cent per 
annum. 


Thew Shovel Co., in default on July 1, 1933, 
principal payment, on issue of debenture 
6%s, due 1933. 


Unien Compress and Warehouse Co.—Prin- 
cipal and interest due July 1, 1933, were 
paid when due. Previous notice to the 
effect that payments were not met was 
erroneous. 


Union Consolidated Elevated Railway Co., 
in default on May 1, 1932, interest pay- 
ment, on issue of first 5s, due 1936. 

Wabash Railway Co., in default on July 15, 
1933, interest payment, on issue of equip- 
ment 6s, due to 1935. 
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LTHOUGH comment- 
ing that “at the pres- 
ent time all indica- 
tions point to. in- 
creased mining activ- 
ity and production in 
1933 as compared to 


as the previous year” the 
re (nal statement of the Brit- 


ish Columbia Department of Mines, an- 
nouncing the issuance of the annual re- 
port of the Minister of Mines for 1932, 
warns against the “gold boom” being 
carried too far. 

“It seems advisable,” the report says, 
“to warn the public that the gold boom, 
like every other boom, shows signs of 
being carried too far, with the usual con- 
sequent loss to so-called investors, who 
in many cases are really speculators or 
gamblers. At the present time many 
mineral claims are being taken up and 
companies promoted to develop them 
which have but a remote chance to de- 
velop into mines. Through the opera- 
tions of the Securities Act the public is 
now assured a more legitimate financial 
set-up for these companies than pre- 
vailed with many in former years, and 
also adequate provision that a fair per- 
centage of the money raised from the 
public will be spent in developing the 
property. This, however, in no way 
guarantees that the property is a rea- 
sonable speculation for development from 
the mineral viewpoint, and the public is 
advised to check this feature by refer- 
ence to the Department of Mines reports 
or other reliable sources of information 
regarding mineralization.” 

For the first six months of 1933 Dome 
Mines Ltd., reports a profit of $1,661,975, 
or $1.74 a share before depreciation, de- 
pletion, &c., and similar charges, but 
after taxes. This compares with $1,272,- 
118, or $1.33 a share, in the same period 
last year and $924,149, or 97 cents a 
share, in the six months ended on Dec. 31 
last. Total recovery before adding pre- 
mium was $2,383,330, or an average of 
$8.73 a ton, from 273,069 tons milled. 
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The gross revenues of the system for 
the week ended July 21, 1933, were $3,- 
091,591, compared with $3,049,568 for 
the corresponding period of 1932, an in- 
crease of $42,023. 


Canadian Power and Paper Investments 

Canadian Power and Paper Invest- 
ments, Ltd., has decided to defer interest 
due Aug. 1 on its 5 per cent debentures, 
Series A, of which $2,400,000 are out- 
standing. The company states this 
action is necessary due to continued de- 
creases in revenue received from its in- 
vestments. 








Quebec Power Company 

The Quebec Power Company reports 
for the six months ended June 30 gross 
revenue of $1,899,688, compared with 
$2,111,189 for the same period in 1932. 
Operating expenses, taxes, exchange on 
interest payments and fixed charges 
amounted to $1,457,101, against $1,624,- 
219 for 1932, leaving surplus before de- 
preciation and income tax of $442,587, as 
compared with $486,969 for the first six 
months of last year. 


Directors have declared the regular 
quarterly dividend of 25 cents per share 
for the quarter ended June 30, paya- 
ble Aug. 15 to shareholders of record 
July 26. 


Shawinigan Water and Power Company 

An increase of 12 per cent in the 
power output of the Shawinigan Water 
and Power Company for the first six 
months of this year over the correspond- 
ing period of 1932 is reported by Julian 
C. Smith, vice president and managing 
director, in making public the results 
of operations for the first half of the 
year. 

“This increase is largely due to the 
fact that greater amounts of secondary 
power were sold during this period,’ 
said Mr. Smith. “There has also been a 
slight improvement in the primary power 
load.” Gross revenue of the company 
for the six months totaled $5,987,743, 
compared with $6,442,652 for the first 
half of 1932, and net operating revenue 
was $3,279,728, against $3,676,970. Sur- 
plus before depreciation and income tax 
amounted to $1,223,330, compared with 


$1,670,573. During the three months 
ended June 30 the company was able 
to show an increase in net operating 
revenue and in surplus in the face of a 
slight reduction in gross revenue, as 
compared with the first three months of 
the year. Because of a reduction in in- 
come from the company’s investments, 
gross revenue showed a small decrease, 
totaling $2,986,540, compared with $3,- 
001,203 in the first quarter. Net operat- 
ing revenue amounted to $1,658,681, 
against $1,621,047, and surplus before 
depreciation and income tax totaled 
$630,384, against $592,945. Expenses 
were reduced to $1,327,859, as compared 
with $1,380,156 in the first quarter. 


T. G. Bright & Co. 

The winery of T. G. Bright & Co., Ltd., 
the oldest in Canada, has been sold to a 
group of men headed by Harry C. Hatch, 
chairman of the board of Hiram Walker- 
Gooderham & Worts, Ltd., at a figure 
stated by Mr. Hatch to be around $1,500,- 
000. There would be no public issue of 
stock, Mr. Hatch said, and no distillery 
company was interested in the purchase. 





Government Bonds Little Affected by Sharp 
Reaction in General Market 


HE market for government bonds 

was little affected by last week’s 

upset in security prices. The first 
convertible 4% per cent Liberty Bonds, 
which have had a downward trend for 
several weeks and last Saturday reached 
the lowest level since April 20, were the 
only issue to show a decline of any con- 
sequence. 


Acting Secretary of the Treasury 


Acheson announced Tuesday that the 
tenders for $80,000,000 or thereabouts of 
91-day Treasury bills, dated July 26 and 
maturing Oct. 25, 1933, which were of- 
fered on July 20, were opened at the 


Federal Reserve Banks on July 24, 
1933. 
The total amount applied for was 


$259,858,000, of which $80,122,000 was 
accepted. The accepted bids ranged in 


price from 99.925, equivalent to a rate 
of about 0.30 per cent per annum, to 
99.900, equivalent to a rate of about 0.40 
per cent per annum, on a bank discount 
basis. Only part of the amount bid for 
at the latter price was accepted. The 
average price of Treasury bills to be is- 
sued is 99.906 and the average rate is 
about 0.37 per cent per annum on a bank 
discount basis. 








United States Government Securities 





Recovery before premium was $8.72 a Recent Trend (Federal Reserve Board) 








ton, against $7.53 a year ago. In the ie = = Weeks Ended 
six months, Dome averaged on the selling ue aeeey exten at y 22. July 15. July 8 July 1. June 24. June 17. June 10. June 3. May 27. May 20. Mayi3. May 6. 
price of Ce approximately $11 a ton of etfs. (3-6 months)......... 0.25 0.25 0.09 0.06 0.05 +0.08 0.08 0.15 0.23 0.21 0.34 0.39 
ore milled, it is estimated. . S. Treasury bonds (3 || 

long-term issues) ......... 3.39 3.38 3.37 3.39 3.39 3.40 3.41 3.43 3.44 3.46 3.47 3.54 


General Porcupine Mines, Ltd., for the 
quarter ended on June 30 last, reports 
earnings of $1 a share, compared with 
70 cents in the same period last year. 


tChange of issue on which yield is computed. 


Bonds: Week Ended July 22, 1933 


Figures after decimal points represent S2ds of a point 








Share profits were $2.86 in the full year Outstanding -—-—Range Since Date of Issue———, Week's R. — — — 
ended on March 31, against $2.63 in the o @ Ole om June 30, 1635. High. y= Low. outs . fligh. yo Ban e = = July 4 
previous year. Gross income in the quar- || 9 7 poeses On ee sain an $599,724, pr., ct., es a oi 1 eee 
fer, including premium, was 31818462, || 3 patame Canet iaie’s..-.  Sestram Mag Oct 2a eae 8 
against $1,450,844 in the same period of 3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 . 7 eg 103 103% 
1932. Total costs, including appropria- Se Seer ace ponds, ase; Baie ° tee tee eee ; 102% 103 
tion for taxes, depreciation and develop- Total 5 ‘ ae ee i 
ment, were $1,017,993, compared with 3%% First Liberty, 1932-47....3 $308,017, 
’ E : y, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 J 2, 192 2 : 2.2 
$893,107 a year before, leaving net in- 4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 920 — _— = 101-00 102.00 
come of $800,468, against $557,737. s6% First Liberty, 1932-47...... 535,982,600 103.30 Mar. 9, 1927 84.00 May 21,1920 102.6 101.24 101.24 101.26 101.27 
An interim statement by ‘Hollinger 44% Fourth Liberty, 1933-38.... 6,268,095,150 105.5 May 19, 1931 82.00 May 20,1920 102.31 102.27 102.30 102.28 102.29 0.20 
Consolidated Gold Mines, covering esti- Total Liberty bonds 
mated earnings for the six months ended $4% qrencury, 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.4 109.30 110.1 110.1 110.2 3.35 
on June 30, 1933, shows profits of $2,- Same areneuty. 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.15 106.5 106.9 106.7 106.10 3.33 
296,492, or 47 cents a share, on the out- 3% Fee 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 104.29 104.20 104.20 104.23 104.25 3.29 
492, cents a s » u reasury, 103.18 May 21, 1931 87.20 Jan. 12, 1932 2.22 102.17 102.17 102.18 102.21 3.06 
standing capitalization, compared with Re Tressury, bee gry way 20, 1981 $1.24 Jan 12, 1932 102 15 102.11 102.15 102.12 102.15 2.98 
5 : : i , 1 Jan. 11, ; : i 102.13 102.15 ... 
ve Pow’ 42 _— _—_ in the six 34% Treasury, 1946-49 101:21 July 22,1931 83.00 Jan. 11,1932 100.16 100.11 100.12 100.11 100.13 3.09 
months en on Dec. > 32. 3 % Treasury, 1951-55.......... 759,494,700 .21 Sep. 18, 1931 82.3 Jan. 12, 1932 99.3 99.00 99.00 99.00 99.1 3.06 
Sr ei a Total Treasury bonds... .$5,215,942,300 
Canadian National Railways SY TNO: i. ddcccceccas $14,223,267,420 





The Canadian National Railways, after 
the payment of operating expenses, had 
net revenue in the month of June 


Treasury Bills 


(Rates quoted are for discount at purchase) 





amounting to $985,896, an increase of 0 y — Mat ; 
96 : utstanding. Bid. Asked. ; urity. Outstanding. Issued at. Bid, Asked. 
$249,981 over June, 1932, according to 3 % Series A-1934, mature May 2...... $244,234, 101.27 130 by —July 24 
the official monthly statement covering 2%% Series B-1934, mature Aug. 1...... 345,292, 101.14 101.17 0.61 Aug. 2, 1933... $60,655,000 0.49% 0.40% ° 0.20% 
the system 3 % Series A-1935, mature June 15..... 416,602, 103.9 103.11 1.20 Aug. 9, 1933... 75,067,000 0.48% 0.40% 0.20% 
G - d to $13,526 2%% Series C-1936, mature Apr. 15..... 572,419,200 101.16 101.18 2.27 Aug. 16, 1933... 75,442,000 0.45% 0.40% 0.20% 
ross revenues amounte 020,- % Series A-1936, mature Aug. 1.....- 138, 10217 10219 235 | Aug. 23, 1933... 60,078,000 0.42% 040% 0.20% 
022, showing a decrease of $271,688 from 2%% Series B-1936, mature Dec. 15..... 360,533, 101.6 101.8 2.36 Aug. 30, 1933... 100,352,000 0.32% 0.40% 0.20% 
the figure for June, 1932, but operating 3 % Series B-1937, mature April 15..... 508,328, 101.18 101.20 2.54 Sep. 6, 1933... 75,529,000 0.27% 0.40% 0.20% 
reduced by $521,669, bein 3%% Series A-1937, mature Sept. 15..... 834,401,500 102.11 102.13 2.63 Sep. 20, 1933... 100,361,000 0.24% 0.40% 0.20% 
$15.640.1 were rece y 2009, | 4° % Civil Service’ retirement fund, Sep. 28, 1933... 75,697,000 0.27% 0.40% 0.20% 
a pre in June, 1933, as —oare sa poetics 1983-37 prereset gee’ 226,800,000 asi aie’ at Oct. EY 1933... 100,010,000 0.28% 0.40% 0.20% 
: j r in. oreign Service retirement fund, et. 11, wee , 453, 0.36% 0.40% 25% 
ame 955008 706 in the corresponding coe eerie, 1933-37. hag? 2,119,000 vis os see | Qet: AB. 4958": 75.172:000 0.396, 0.40% $-3% 
eo a ne rem . ct. '. sae , * B 
For the first half of the present yon - gacries, 1996-37 aereeeee=—_l ot ise sila ac Tete 
. ross revenues on the es A-1938, mature Feb. 1....... 516, 100.12 100.14 otal....... $953,938,000 
Jan. 1 to June 30, gros 2%% Series B-1938, mature June 15..... 623,911,800 100. 100.22 392 


Canadian National amounted to $67,474,- 











pot . decline F a spon from the Total notes .................. $4,779,555,200 

1932 figure. Operating expenses were 4 % TAG-1933, mature Aug. 15......... ,089, 100.11 100.13 3: ons ‘ 

reduced in that period by $9,098,266, as || 14% Series TS-1933, mature Sept. i5.... “ai-447-000 1005) ont) <2 | SUNY, BB ABB eve ese oero sono 927,088,120 

compared with 1932, expenses in the first 425 TH21933 mmetire Der ie F8Sa8000 ees 100-2, 0.18 | May 81, 1983... 790, 4 

six months of 1933 totaling $70,453,802, |/ 4" Adjusted Service ‘certificate find “0 Mar. Si, 1998-60060 2olgeneenoae 

w in the same ee ei eee 000, rere — ae ee etRaph "310. 

——awV. %% Series TM-1934, mature March i5.! 460,099,000 100.4 100.6» 0.45 | Jan: 31, 1988000002020 Tiie BeBe 
The system has a net revenue deficit Peted eoviifientes ......<00<+. $2, 200,327,500 RE coseesstrr<terents aes 20:476,084 190 

for the first half of 1933 of $2,978,981, Boschi Sa Ge, 0 Oe... eee | 

as against net revenue in the same period Total notes and certificates. .$6,979,882,700 °Approximate. | 

















of 1932 of $620,369. 
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}ONDON. — The stock 
markets opened cheer- 
ful Monday. Investors 
were undisturbed by 








the slump in New 
York, while Satur- 
day’s late rally in 


Wall Street reassured 
any who might be 


nervous as to the future course there. 
The general undertone was firm in 
London. 

Internationals , shippings and Cables 
and Wireless were supported, while Brit- 
ish funds continued to advance. Rubbers 
and German bonds were the chief excep- 
tions to the general upward tendency. In- 
ternational Nickel and Brazilian Traction 
made outstanding gains. Brewery and 
distillery issues were active, especially 
Distillers. Although quoted ex dividend, 
this stock recovered substantially more 
than the dividend reduction. 

United Molasses, Dunlop Rubber, Im- 
perial Chemical and the rayons all im- 
proved, while oils were irregular. 

The silver group responded to the rise 
in the metal to 18 5-16d an ounce follow- 
ing the conference agreement. Mines gen- 
erally were dull. The Rhodesian coppers 
were lower. 

The stock markets again were cheerful 
on Tuesday, industrials staging a come- 
back following the rally in Wall Street. 
There was also renewed investment de- 
mand for sound equities. Internationals, 
oils, rubbers and mines were strong, but 
British Government funds were irregular 
and unsettled after a firm opening. 

The following are closing prices on the 
London Stock Exchange on July 25, with 
net change from prices on July 18: 7 

et 
Price. Change. 


ere 17s 3d — 1s 3d 


ee a. Cee. ea 
Babcock & Willcox.......... 37s 3d — 
British-American Tobacco ....£ 
British Celanese ............16s = 6d 
Bwana M’Kubwe ..........15s 74 
Cables & Wireless........ ee + 1 
I re a a 0 ae yee % 
Carreras ordinary, A.......... £7 ~ 
Celanese of America........... £8 - 2y 
Es sa ah Bad one aden oon £1 — 
cae wie wee a ion 8 -w aed £ — 5 
os ccaacueeaerateda 78s — 2s 
ae s3d — 9d 
Elec 4 See 14s 9d — 18 3d 
Bs SEE ec pSaveeweneeaeensinn 25s 3d —ls 14d 
 " aes .2is T4d —1sT7 
Imperial Chemical ........ 30 — id 
Imperial Tobacco .......... — 1s 


104s 
London Midland Railway..... 194 — 19% 


London Underground Ry. 24s 1 a 
Mexican Eagle ............ 8s 10%d — 9d 
Mining Trust, Ltd............ 4s — 44a 
FS nea £o% a a 
Rhodesia Anglo-American ..... ljs — 
Rhokana Corporation ......... £% _ %” 
|} Se ae eo —_ 1 
ESS eT £21 — % 
—w Id den dak ta aoa 22s 3d + 1 
She 2 ae: 2M _ 
Trinidad Leasehold 53s 1 —3s 1K 
Unilever ordinary ............ 1 va 
United Havane Railway.......£6% — yy 
United Molasses, Inc........ 14s — 3s 
RRS Lape hata ay is — 144 
EE io ncetenweiescenngee 82s — 8 
BONDS. 
British W L 4s, 1960-90...... £109% + %j 
Giaiariisesiealtiiten: £98 + +4 
a ree eres £73 


*Per cent of par. 
AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


American Cam ......2......0000. OS — OH 
American Tel & Tel............. 132 — 5 
American Tobacco, B............ 89%, 66 
EN a5 feed ce eek wk wks nenee ei 67 12 
nie cek a ed daneenb ec euers 15% — is 
eee ere 18%, — 2 
IE. fa bo cg d's odies.cic0c:44.0's0 sieles 34 — 5 
Consolidated Gas ............0. 58% — 5% 
ee gicncdeedny od sans 52 — 44 
I ID 5 56.500 wewadeasue 84 — 6 
eT 2 ere 31 —4 
Pree oH — 
International Nickel ............ 20% — 
International Tel & Tel......... 17% — 
PEE OE ov cgcccscvesccas 23% — 
New York Contral............... 4 —11 
Southern Railway ............... 20% — 
Southern Pacific ................ 30 —7 
BE BEE bieacepeccencecesine 122 —ll1 
United Aircraft ................ 36% —10% 
ar 59 —8 
United States Steel.............. 59% — 


The internationals were supported on 
New York advices, with International 
Nickel, United States Steel, Electrical 
and Varied Industries, Hydroelectric, 
Radio Corporation and United Molasses 
rising. Among the breweries Distillers 
continued in’ demand. Outstanding in 
strength were the rayons. Cables and 
Wireless, Marconi, the tobaccos, motors, 
Imperial Chemical and Dunlop Rubber 
gained. 

Rubber ‘was higher partly on American 
buying and partly in expectation of re- 





1933 to date 
1932 to date 


Week ended July 22, 1933 








Week ended July 22, 1933........... 
Week ended July 15, 1933........... 
Week ended July 23, 1932........... 


ee 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


N. Y¥. Stock Exchange. N. ¥. Curb. 
5 ibn Ream $25,604,000 $2,273,000 
eee eee 17,967,000 1,955,000 
Sere ey 13,793,100 1,593,000 
suid ecaaelee em 450,726,500 52,881,000 
debian can ete 432,880,000 43,056,000 
High. Low. 
oid ae eae hae we 103.69 102.45 
——_—_——_IN_ LONDON. — IN PARIS-——- —IN NEW YORK— 
British 344% British 244% British 4% French 9% 
war loan consols 1960-1990 
) re £98% £71% £109% 
1 > er 98% 72 109% 
July 19 ...... 98% 72% 109% 
July 20 ...... 98% 72% 1095% 
| > eee 985% 72% 109% 
pe 985% 72% 109% 





French 5% German German 


rentes 1920 amort. Govt. 544% Rep. 7% 


67fr90c 108frl0c 46% 72 
67fr90c 107fr90c 47 72% 
68fr30c 109fr20c 47% 73% 
68fr20c 108fril0c 44 72% 
68 fr 107 fr90c 44 70% 
68 fr 107 fr90c 44% 71 








striction negotiations. Prices of all base 
metals rallied and shares were active. 

The Financial News Index of thirty 
industrial shares on the London Stock 
Exchange, based on the average price 
for 1928 as 100, stood at 79.4 on July 30, 
against 80 the week before, 73.2 a month 
ago, and 58.7 a year ago. The low record 
was 51.3 at the end of May, 1932. 


Paris 

Violent repercussion from Wall Street’s 
slump last week made itself felt on the 
Bourse on Monday. After being closed 
two days the market opened weak Mon- 
day morning and declined more or less 
steadily throughout the session. Suez 
Canal lost 300 francs, the Bank of France 
200, Rio Tinto Copper 106, Royal Dutch 
Oil 64 and Canadian Pacific 26. French 
industrials also dropped sharply. 

French rentes were an outstanding ex- 
ception to the market’s general tendency, 
remaining firm. 

Adjusting itself to the American mar- 
ket, the Paris Bourse on Tuesday recov- 
ered to some extent the position it had 
lost during the preceding three days of 
weakness. There was considerable recov- 
ery in prices, but no great volume of 
business was done. , 

Suez Canal, the Bank of France, Rio 
Tinto Copper, Royal Dutch Oil and most 
others recovered what was lost Monday. 
Rentes, however, displayed weakness. ° 

Rentes closed as follows: The 3 per 
cents, 67.60; amortizable 3s, 76.75; 1917 
4s, 77.80; 1918 4s, 76.25; 1925 4s, 102; 
1932 41s, Series A, 83.40; B, 84.20; 1920 
amortizable 5s, 108.25. 

The following are closing 
Paris Bourse on July 25, wit 
from prices on July 18: 


rices on the 
net change 


Net 
Francs. Chge. 


MT EE 6506.6 a 52k deo0s cases 80 060—— 20 
eee 560 + 10 
iF ») & & 2 Seer 1,680 — 30 
Banque de France............ 12,600 —400 
Canadian Pacific ............. 318 =— 29 
ea 230 — 95 
Creest Eommals ....cccccccecs 2,320 — 30 
CE SPU o0s00000000000 4,970 — 40 
EE BME, vc cecceascesecs 2,910 — 70 
Electricite la Paris............ 2,720 — 80 
Escompte de Paris ............ 1140 — 20 
WOOMONINO WOE 2... ccccccccccse 92 es 
EE ME écaeccece0gncecesqe 76 — 19 
Galeries Lafayette ............ 93 — 3 
Generale d’Electricite ......... 2,780 -+420 
a SC RE 1,120 — 20 
IE Sn wars 40. 6:0.60-64-0600 000 670 — 10 
Mines de Courrieres............ 370 — 10 
I  o:06 :060 cased nee 47 — 10 
Teh co5a 565100664 nt snk one ee 1,430 — 60 
RRR 1,070 — 
ET nena cupentanneaessdaod 1,280 — 50 
I. ocikcccars'a,atedarcamiontn 1,790 — 80 
Fe 19,300 —600 
Union d’Electricite ............ 940 — 30 
2530 + 30 


Union des Mines............... 


Berlin 

The Boerse opened with a downward 
tendency on Monday. Stocks lost between 
2 and 3 per cent and bonds declined as 
much as 2 per cent. Trading, however, 
was exceedingly slow and the dullness 
was held mainly responsible for the mar- 
ket’s weakness. 

Several Nazi directors who had ob- 
tained high-salaried posts in various 
business concerns were forced to resign. 
This, together with reports of increasing 
re-employment, provided a steadying in- 


Salzdetfurth 


fluence. Nevertheless, the weakness ex- 
tended to a majority of the stocks. Some 
potash and motor shares held firm and 
Reichsbank shares gained 1% per cent 
on foreign purchases. 

The Boerse recovered on Tuesday from 
its sinking spell of the day before. Both 
stocks and bonds displayed an improved 
tone. The turnover, however, remained 
small. In one case a sale amounting to 
only 3,000 marks caused a drop of 7 
per cent in that particular stock. Gen- 
erally, however, stocks gained between 
1 and 2 per cent, with the heavy indus- 
trials in the lead. 

The stock market opened last week 
firm and the technical condition after 
the long decline semed to foreshadow a 
general advance, a bullish factor being 
the favorable steel reports. In the sec- 
ond half of the week, however, the mar- 
ket declined under the influence of the 
Wall Street break, although it continued 
to show resistance to the depressing in- 
fluences. 

The average of twenty stocks on July 
21 was 96.97, comparing with 96.07 on 
July 14. 

The following are closing prices on the 
Berlin Boerse on July 25, with net change 
from prices on July 18: 


f Bi : ch ce 
of Par. pe 
SO MESES pe eee 21 : 
Berliner Handelsgeselischaft.... 89 1 
Berliner Kraft und Licht. : -108 — 
Com und Pr Bank AG... 50 
Dessauer aa ...109 1 
Deutsche Bank und Dis Ges... 55 + 1 
Deutsche Erdoel ..... . ‘ 113 2 
Deutsche Reichsbahn pf.... 100 
Dresdner Bank ......... 45 
are 82 3 
Hamburg Elek-Werke .100 1 
Hapag. $06666008660300006 - 16 
I arbenindustrie.... 131 1 
Mannesmann Roehren , : 
North German Lloyd. ; 17 : 
ee Ferre 154 + 5 
Rheinische Braunkohle ..... . 203 —1 
Siemens & Halske........ . 155 —2 
hs es 172 + 4 


British Conversion Offer 


The British Government has issued 
particulars of its conversion offer in re- 
spect to the twenty-year 5% per cent 
gold bonds, due in 1937, under the terms 
of the war loan of $250,000,000 raised in 
the United States in January, 1917. 

Holders of the bonds in the United 
States are requested to accept cancella- 
tion of the gold clause in the securities. 
The government offers to convert each 
$1,000 5% per cent bond into a 2% per 
cent bond of £260, this exchange being 
at the rate of $3.85. 


Midland Bank 

The report of the Midland Bank, Ltd., 
London, as of June 30, confirms the ex- 
pectation that as a result of the fall of 
the dollar that institution has regained 
its position as the largest bank in the 
world. The bank reports total resources 
of £464,492,667, equal at the current rate 
of exchange (about $4.70) to $2,183,- 
115,535, and deposits of £425,102,158, 
equal to $1,997,980,143. 

These figures compare with $1,727,- 
182,164 of resources and $1,408,337,158 
of deposits reported by the Chase Na- 
tional Bank as of June 30. The Chase 
became the largest bank in the world in 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


1930 when it absorbed the Equitable 
Trust Company. Despite the decline in 
its resources and deposits in the last 
three years, in common with all banks in 
this country, it retained that position un- 
til recently because the fall of the pound 
sterling against the dollar reduced the 
dollar value of the deposits of the Mid- 
land and other large British banks. Now, 
with the dollar again nearly at par, 
Great Britain has three banks larger 
than the Chase: Barclays Bank, Ltd., 
which recently reported; Lloyds Bank, 
Ltd., which has not yet reported, and the 
Midland. 

The Midland Bank’s current total re- 
sources of £464,492,667 compare with 
resources of £462,357,979 on Dec. 31 last 
and £421,113,758 on June 30, 1932. 


Geneva 
The following are closing prices on 
July 25: 
Swiss 
Francs 
American-European Sec 38 
ODE ccssenes 286s texeudecya ees 201 
RNS MINN Ss hei tceiceeansencan so « -635 
Hispano-American de Electricite...... 885 
Ital-Argentine d’Electricite ......... 125 
BOO TRO bins 6065.6 0005 0000002 320 
Nestle & Anglo-Swiss.................. 683 
Societe de Banque Suisse............. 520 
Suedoise des Allumettes, B........... 12 
Swiss-American El, B................. 20 
Swiss Fed R R 3s, 1899-1962......... 91.00 
oy BRR per RRS a 102.60 
Swiss Govt 5s, 1924-34.......... 103.00 
Swiss Fed Loan 3%s, 1932-62.......... 86.75 





Milan 


The following are closing prices on 
July 25: 






Adamello_ ....... ’ ys 
Adriatic Wiectric .....iicescccscs 153% 
I se go be cen aty 44 :2,058 1,586 
Commerciale Italiana ................ 994 
Consolidato Italiano 5%.. 86.30 
Credit Italiana ........... 645 
Edison Electric .......... 528% 
BOE? ee aa ee 211 
Isotta Fraschini 13 
BE eee 
Meridionale Electric _ 1 
Meridionale Railway . . 530 
Monte Amiata ....... 31 
Montecatini ......:....... oo % 
Navigazione Generale Italiana........ 12 
a, -B “Seer aecne 778 
S I P Electric ... 21 
Snia Viscose ... 1 
Terni Electric 132 





Unes Electric 

















| “The finest | 
| newspaper | 
| in America” 


From the Premier Rayon Re- 
view, published by Industrial 
Rayon Corporation of Cleveland. 
Most impartial critics 
agree that The New 
York Times is the finest | 
newspaper in America and 
is probably unsurpassed by 
any other newspaper in the 
entire world. Day after 
day this great institution 
gathers, edits and distrib- 
utes “All the News That’s 
Fit to Print.” No other 
journal covers the news so 
thoroughly and completely, 
nor presents it so accu- 
rately. In literary style, 
too, it is generally conceded 
that The Times excels its 
contemporaries. On a basis 
|| of sheer merit alone this 
newspaper has built up and 
maintained a very sizable 
circulation — without _re- 
sorting to premiums, con- 
tests, comic strips or “fea- 
| tures.” 
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Los Angeles Montreal Chicago Chicago—Continued 
STOCK EXCHANGE, STOCK EXCHANGE, STOCK EXCHANGE. et ee 
a, Sales. ee Sales. STOCKS. ugh. Low. Last. High. Low. Last. 
’ aK: Chi C Ry 5s, ‘27, ctfs.... 56 56 56 
] 1,200 Alaska Juneau G M Co.. 30% = Siverte oe = 4 4 4 sone lee oceeosese 2 5s, 1937. el or 
4 100 Barnsdall Corp .......... 9 urs . — pbpammaeppeter 7 Chicago 58, 27 65 85 85 
: Bolsa Chica Oil, A....... 5g 1,242 Bell Tel Co of Canada.120 210 Adams 4 Do ss, '21, etfs. 65 63 63 
; Byron Jackson Co....... 6 65,857 Brazilian T L & Pow Co 17 dams Roy 3l4 Do 58, 27, B. 12 a Ws 
200 Chrysler Corp ........... 35% ay 4 British Columbia Packers 8 Allied Prod ........ 18 , +e. 2 
450 City ‘Nat! Ban nk 3 — Col Power, Cl A 110 Amer Pub Serv pf re * Gruingwé és, 36. = 2 A 
od Corp. lle & 5%, '5 4 34% 
cl on Ele Broa Cor be ME avn kesehacepwahin 6 16,200 Armour & Co..... 12 a 
300 Sons oll Cor > RN o _- bay  aiik Mills, Ps % ben} gue Pee: 2 Met W S Elec 4s, 4s 18 18 18 
lasAir rat Co, Inc. is 105 Bui , non-voting, . sbe: Riot eee 4 - sai - 
. {900 oon Dairy & Equip Co. 5,839 Canada a Co, Ltd. = 2,600 Associated - in.. a CURB EXCHANGE. 
, 100 Food Mach Corp......... 14 14% 540 =6Do % cum pf...... 42 42 10,550 Bastian-Bless: po ? : 4% 12,440 A B C Brew... 8% 6% 7 
q 400 Foster & Kleiser Co.... 3 : 3 1,785 Canada Northera Power it 15 15% 20,450 Bendix Aviation -. 21% 1 : 9/082 All Brew Dist... aif 5% 5% 
p-4 Globe Grain & Mill...... 12 12 12 3,725 Canada Steamship Lines : 2 3 52,250 Berghoff Brew .......... to s 3'010 Beremetr Brew 4% 3% r 
‘ 300 Goodyear Akron ........ 42% 38% 38% et ee Oe Oe pxccacacces 5 6 26,600 Borg-Warner ........... - = 3 Chi-Riv & Ma. 4% 4 4 
1.108 Hancock oa. Mi snkvesen 11 8 9 460 Can Bronze Co, Ltd. 18 19 100 P ‘ seceee as 2'200 Dick Qu Brwy.. * 40 7 7 
: 00 Holly Sugar ............ 4 8 7,795 Can Car Foundry Co, Ltd 10% T ™% 500 Brach & Sons § § 8 ae. Diult tare lass. ie 1% 12 
100 Internat! Re- Insurance Cp 1 1 1 1,790 Do cum part 7% pf.. 1 17 950 Brown Pence & Wire, A. 8 Z 3% aan ee 3 5% 6% 
d 190 L A Gas & Elec pf...... 9 91 91 790 Can Celanese, Ltd ..... * By 17 17 | i |} eee ance ~ & vA 2 Rf hy -% § se 
1,000 L A Investment Co..... 3% 3 3% 126 Do 7% cum part pf....100 ne 100 9,500 Bruce (E L)..... en 24% 15% "395 Fecker Brew 8 7 5 
"200 Monolith Portl’d Cem pf. 4 4 4 267 Can Cottons Co, Ltd.... 32 30 32 12,960 Butler Bros ............. 5% 4 4% 34.260 F Fehr Brew. 5% % 3% 
115 Mortgage Guarantee Co.. 15 15 15 225 Can Gen Elec Co, ir ho 5 rots] 56% 320 Central Cold Storage..... 5 5 5 7250 Fortenile Brew |. 3 2 2% 
: 300 Pacific Clay Products Co 7 6% 7 260 Hyd-E Cor cu re 63 63: 63% 930 Central Ill Pub Serv on 31% 24 24 5'671 Pet Fox Pe coni 3 7% 1 
: 6,500 Pacific Finance Corp sane 9 9 133,328 Can Ind Alcohol Co, mid 40 10 13 250 Castle Am <> 14 14 7'350 Giese Beew pas 3% ot 34 
200 Pac Gas & Elect ‘ 28% 28% tS & erertgestee 39 10 10 1,100 Central Ill Securities. 1% 4 7% on's75 Hethelbera’ Brew : @ ig 
£ ist pf ... . 24% 24 24 9,945 Can Pacific ‘Railway a. 21 1 1 1.600 °*Do pf ...... ‘ ‘ % 1 93 8 al 
600 Do 6% P c Constructi 2% 2 2 55,215 Heilemn Brew .. 2 
’ 400 Do 5%% Ist pf ........ 22 21% 21% 2,190 Cockshutt Plow Co, 12% 9 9 110 Canal Construction ...... 15900 Hd Pk Brew 20% 16 16 
: 500 Pacific Lighting ........ 37 31 31 6,038 Con Min & Sm of C wae 140 110 114 300 Central Pub Serv, A. ° wR "400 Ill Art Ind pt pf. ote 2 2” 
750 Pacific Mutual Life Ins.. 30 28 28 13,691 Dominion Bridge Co, Ltd 34 27% 28 750 — Fa Util ly 13,160 Inter Rust fron — “22 “40 
1,500 Pacific Western Oil Corp 6 55% 205 Dom Coal Co cum pf.. 10 10 10 200 Do veces 16.726 Kentucky Brew. ‘7 1% 1% 
3,100 Republic Petrol Co, Ltd 34 2% 2 437 Dom Glass Co, Ltd..... 87 80 83=—_ 80 15,150 Central 4 S W Util...... 3% «=o 2% 3O33F fee tren . 1% 2 z 
1,300 Sec Security First Natl Bask 40 37% «(37 38,232 Dom Steel & Coal, B.. 6 2% 2% 420 Do pf _ 2 1 16% i aoa sae 9 6% 8 
1.400 Shell Unica Oil Coxp. . . 10% 8 8 1,438 Dom Textile (Inc 7 68% 60 60 530 Do prior lien ‘pf... cas ene 30 ae 4 1% i. & tae io. a ai 4% 
"100 Signal Oil & Gas ane 5% 55% 5,955 Dryden Paper Co, Ltd. 7 4 5 300 Chicago City & C ~~ sink 41481 Paducah Cpre tee Eta if b+, 
6,000 So Calif , a. Lid. pewee ott 22% ##22% 375 Eastern Dairies, Ltd. 6 5 6 200 Do ctfs > , 2 2 17500 Pfeffer Breet... . 30 3 3i¢ 
"300 Do 7% pf, A ......-- . 26 26 125 Found Co of Can, Ltd. 10 9 9 7,200 Chicago & N W..... - 1% TH 8% og ng BL. ' 32 iy 3 
7 pf. aie abimeie 23 22 22% 6,345 General Steel Wares, Ltd 6 4 4 35,600 Chicago Corp éeoenne Se oe R 3010 K G Schmidt Brew 3 3 4 1 
1) go Call chs’ Ox bi... 2 au 2:403 Gypsum, ‘Lime & Alabas 64 3% $4 | $1050 Chicago Fiexibie Shatiing 12% 10% 11 | 13.915 Sterling Brewers . 7% 5K OY 
ee ge Se  :.. ee Se 7-420 Hamilton Bridi “itd "300 Chicago Mail Ord — 4 13 1,700 Std Gs Co Am, A. . 3% 2 2 
1,200 So Pacific Co .......... 37 24 24 520 Hamilton Bridge Co, Ltd 10 8 8 6, cago Ma rder. os 836 Stand Oil Ind... 33% 28% 28 
5.100 Stand Oi] of Cal ........ 39% 32% 33 18,600 Hollinger Cons G Mines.10. 8. 9.25 2,050 Chicago Yellow Cab. - 14% 10 10 a Genstans ie 2S 2% 28 
"100 Taylor Milling Corp .... a ts 10% 10 2,895 Howard Smith Paper Mills 9% 7 ™% 30,800 Cities Service .. noe Te 3 3 1,100 Willys-Overland see 4 38 4 
110 Title Ins & Trust Co. 31 30% 31 50,702 Inter Nickel Co of Can.22.75 16. 17.40 950 Club Aluminum ....... % oy % | , . . 
60,000 Transamerica Corp ..... % =%G 7 2,348 Lake of the Woods Mill ise 13 14 350 Continental Steel . ie 3 7 3 BONDS 
11,000 Union Oil of Cal ....... 22% 417% 17% 9,280 Massey Harris Co, Ltd. 5 6 5,150 Commonwealth Edison .. 713 61 6214 $1,000 Mid W Util 5% gid nts 
"120 Weber Show & Fix ist pf 5 5 5 20,017 McColl Frontenac Oil Co is 11 12 600 Consumers ......... he 5g af 1933 cod... 16 16 16 
100 Western Air Exp Corp. 15 15 15 20.862 Mon L H & Power Cons 42% 37 108,100 Cord Corp .......... on 108 8 
410 Montreal Telegraph Co.. 43 43 43 5,050 Crane Co .......... - 10% 7 7 BOARD OF TRADE 
CURB EXCHANGE. 21,393 National Breweries, Ltd. = 22 23% 360 Do pf ....... ws. heen 54% 40 40 
1,168 Do 7% cum pf ........ tay 31 33% eu — a . ygsnes ses oe 6% 14 8,890 All Mills ....... oo 8, 8% 
aeawe 120% 120 4,666 Nat Steel Car Corp, Ltd 13% , ectric Houseno ooone Vg 9,060 Arm Ill, A....... 7 y s 
333 ye - ‘oo sawaed =" ist 15 256 Ogilvie Flour Mills Co. .210 190 190 220 Gardner-Denver ......... 15 12 12 4,534 Do B....... 4%, 2% 2%, 
2,045 Aviation Corp .......... 1 In 9 345 Penmans, Lid ....... 47 45 45 200 Fitzsimmons Con ....... 11 94 9 100 Bev Ine ..... 2 21% 21 
“ae Baltetn Lees... isi 10: 10 4,308 Power Corp of Can, Ltd 14 9 9 20,900 General Household .... 20 10 11 6,850 Centli Br, A 4 216 i 
1,920 Bandini Pete ............ 3.25 2. 2. 3,464 Quebec Power Co .. - 2 ee 18 1,900 Godchaux Sugar, B...... 14% 8 8 9,762 Elec B & S...... 40 20 22 
"210 Bendix Aviation ........ 1 1 27,021 St Lawrence Corp, Ltd.. 5 3 2,150 Goldblatt .... --. 2B 17 7 3,810 Gen Am Tran..:... 43 33% 33% 
215 Bethlehem Steel eee Prt 32 ag 2,050 Do Class A 4% cum red 4,600 Great Lakes Aircraft... 1% y 1 2,855 R Lieber B pf... 6 56 51g 
3,000 Buckeye Un Oil pf ..... .12 .1 Al errr 12% 8 8 6,450 Great Lakes Dredging. . - 17% 12% 13 785 Nat Bell Hess..... 4% 2% 24 
1,500 Caterpillar Tractor ...... 28 19 19 105 St Law Flour Mills Co. 55 55 55 10,150 Greyhound ... 1 % 600 Pennroad Cor .... 5% 35% 3 
"200 Chapman Ice Cream .... 1. 1. 1. 1,386 St Law Paper Mills 6% 43,250 Grigsby-Grunow ......... 4 2 2% 600 Sohn Brew pf.... 6 6 6 
1,857 Cities Service 4 3% 3% cum red pf ....... 2 19 20 2,150 Hall Printings............ 8% 6 6 13,724 Stand Oil Ind.... 33% 28% 29 
"200 Claude Neon Lts N Y... 1 1% 1% 24, 287 Shawinigan Water & Pow 224% 16 17% 200 Hart-Carter pf .......... 7% 7 2.500 Sup Corp, B.... 3.53 3.00 3.53 
335 Commercial Solvents .... 50% 33 33 5 Sherwin Wms Co of Can 17% 16 16 750 Hormel & Co........ aoe 19% 1 1 
23,150 Cons Steel cicessas ae ae Co tos Simon H & Sons, Ltd. 8 8 850 Houdaille-Hershey, A..... 14 11 5 
 & 9 RP PPPRRRpRS . 11% 9 11% 241 Southern Can Power Co. 18 18 8=:18 i <= 9 - > ereairerre 6 3% 3% Cleveland 
280 Continental Oil of Del.. 18% 1 1 1,908 Steel Co of Canada, Ltd 31% 27% 27% 250 Illinois Brick .......... 6 6 é 
260 Cord Corp .............. 14% tf tt4 360 Do cum part pf ...... 33 33 33 100 Ind ——— Tool...... 13 13 13 STOCKS. 
777 Curtiss-Wright .... — e 3 155 Viau Biscuit Corp, Ltd.. 7 5 7 650 Iron Fireman .. a 6 6 ‘inne. am. ‘kee Rae. 
440 Elec Products of Wash... 5% 5 5 1,190 Wabasso Cotton Co, Ltd 17 16% 16% 650 Jefferson Electric ‘ - 14 11% 11% F a 
2,400 Exeter Oil ............ j 22 22 95 Western Grocers, Ltd.... 18 18 18 4,900 Kalamazoo Stove ..... . 32% 17 17 190 Allen Industries 4% 4 4. 
SS ee Teesisie wen 23% 23% 136 Do cum pf ........... % 74 75 = apt ake e ‘ a * = on x oe "7? 7 ™% 
2.268 Goneees Mahers ....-. -o oe Fr7§ en ee ee ee ’ 200 Ky Util jr cum eae a” 2 2 210 Cleveland Cliffs Iron pf.. 24 24 24 
, pe a la - 3 24 CURB MARKET 1,100 Keystone Steel .......... 15 9% 9 150 Cleveland litus pf. 108 106% 106% 
455 Grigsby Grunow ........ 3% 2 12” 31,200 Kingsbury Br. 15% 9% 10 82 Cleveland Worsted 11 916 
463 Internat! Tel & Tel...... 20% 12 1,100 Assoc Brew of Can, Ltd. 15 12 12 ’ Extension... Fs 4 ¢ 465 Corr-Mck Voting..... 23% 15 15 
231 20% 20% ° La lie ns '@ 74 . 
300 Kennecott Copper ....... sa st 66 | «(36.585 Assoc Oil & Gas Co, Ltd.i.10 20 35 6,150 Libby, McNeill & Libby. 6h OC 44 229 Do non-voting ... 24 «6 «15 s«15 
Se oS © --..-- ‘62 45.45 6,850 British Amer Oil Co, Ltd 16 ct 14 350 Lincoln Printing 2 1% 1 125 Dow Chemical 70 68 68 
etd oy he isdigisioa’ 240 1.50 1.50 270 Canada Vinegars, Ltd.. 25% 23 25% 600 Lindsay Light ... . 4% 2 2 50 Eaton mee .. Sa 11% 11% 11% 
2" —ae............. "32 "32 "32 175 Can For Invest Corp, Ltd 9 9 : Lion Oil Ref........... 81g 4% 5 = feet ae ‘ > = = 
‘514 Montgomery Ward ...... 28% 21% 217 445 Can Wineries, Ltd 6 11,150 Lynch Corp ....... .... 31% 224 23 mn —" nitting , 9% % 
eens Nordon Co 4 28 26 705 Com Alcohols, Ltd 8 7 7 McCord Radiator . 10 10 10 175 Ferry Cap ....... 44% 4 3% 
"519 N gg 7 SO a ie 2 21 3,700 Comwith Petroleum, Ltd .25 -10 15 18,150 Marshall Field .......... 17% 11 12% 252 Foote-Burt, A . 6% 6 6 
200 Sasthetad Pete ek as | b | ” 2,795 Cosgrave Export Brew.. 7 + 4 1,300 McGraw Electric .... . 31 3% 170 pm canny Stamp ‘ 2% 1% 1% 
7,814 Oceanic Oi) ie : 146 «4646 22,058 Distiller Corp Seagrams. 52 17 21 290 McQuay-Norris . ... 44% 41 41 1,996 Goodyea 47 314% 31% 
1/580 + ye sel Motors ......... 8 5 5 325 Dom Stores, Ltd ........ 26 25 25% 1,600 McWilliams Dredging | .. 14% 13 13% 177 Greif ives, A. 22% 18 18 
1,195 Paramount Publix .. cn 1.50 1.50 a $10 io TO ae: vee Pe 14 208 $ a y yee (ae 1% » bao India Tire sg ng ne “e 
‘ana Radio Corp ........... , ome o ; 5 erchants rs, A.. ; i \ 
ae ee on Saks adandnie ry a on 20,782 Imperial Oil, Ltd........ ie 12 12% 2,200 Mickeiberry Food , % 1g 3 291 Interlake Steamship 29 25 25 
He —s, Meee 425 3:05 4.00 1,961 Imp Tobacco Co of Can.. 11 10 10% .23,550 Middle West Util % 135 Jaeger Machine Te 7 7 
145 Se a ig aaa te 31% 24 24 7,042 Internat! Petrol Co, Ltd. 20% 1 16% 200 Do 6% pf, A ae 1 1 172 Kelley Island ... 16 13% 13% 
= Soebe eS oceenweene me 6 37,832 Se | Distilleries, A. 4 .. 1 1,200 Midland ay rere 13% 1% 1% = a ee c oe si 
Se) Hevea, Trading Pw @ 2300 Mitchell & Go, Lid, Robt. 15 | > A Rlheseeee is o42 soa 30 Medusa Cement ......... 20° 20° 20 
ee oe ~, * 5 Page-Hersey Tubes 70% 70 0% 250 Mohawk Rubber ........ 8 6 % 2,916 Mohawk Rubber .. ™% 5 5 
bof yy ase 2 3, int Regent Knit Mills, Lia, 5% 3% 3% 210 Monroe Chemical : 3% 3 3 260 Nationai Acme .. 8% 5% 5% 
236 Tidewater Assoc Oil .... 9% g 8 350 Stand Steel Cons Co, Ltd 18 14 14 490 Montgomery Ward, A.... 83% 69 70 550 National nanatS Te 7 - 
1,823 United Aircraft ........ 4 31.23 360 Thrift Stores, Ltd....... 14 11 4 150 Nachmann Spring .... 8 64 6% a rol, eae 5 55 
"100 Universal Cons Oil ...... 3.25 3.25 3.25 13,801 Walker-Good-Worts, Ltd. 68 24% 140 National Battery ..... a 22 22 ss en mo ge RES ~~ a 
100 Vanadium Corp AE ETS: 22% 22% 22 7,505 Do cum pf ............ 18 13% 13% 750 Nat Elec Power, A...... * # wy +4 pos - e 4 . % {1% 
oe Weeser Eres... i % a 115 Whittal) Can Co, Ltd. 45 45 45 3,700 National Leather .... : 1 1% = age ecg ae a 5% 5 5 
200 Wellington ii di. ahiaene 1. PUBLIC UTILITY STOCKS. ‘ = yg a eaaceers +. .. =. bo Patterson Sargen = i i i 
MINING DIVISION 17,139 Beauharn Pow Cp, Ltd, n 6% 6 6 1,620 Noblitt-Sparks ..... o-. Sti(iéi 520 Peerless ... 9% 6 8 
> : e 110 Inter Utilities Corp, a... & 114% 11% 400 North Amer Car... . 5 5% 1,252 Richman Bros . 52 44 45 
Pye ee aecees-*-*- pee ae ti% 13 4.015 Do B ................. 4% 2% 86% 850 North Amer Lt & Pwr... 6 5% 5% 4,280 Seiberling Rubber . & 2 
. age lll ‘ : SBE , 550 Northwestern Bancorp ... 944 8 8 elby Shoe ...... 18 
300 Cons Chollar ............ 3 2.90 2.90 DEBENTURES 1 Sh 1 
100 Pioneer Gold ....... 14% 14 14% | $20,000 Can Foreign Inv Corp 7s. 98 98 9x = peivnesiten Bneinetriog § 9 5 § . yet nena wes a aah = 
aa a ne ae = (4 ‘2 ae oe 300 Perfect Circle |||... 244 22% 22% 250. Thompson, Prod, Inc 15 12% 12% 
a Ges. haa. y, : ¢ 14,700 Amulet Mines, 58  .58 4,300 Pines Winterfront os . 5 2 2 260 Union Metal ..... 3 
3,000 United American ....... 02 02 02 | 14-210 Bulolo Gold Dredging. Lta.19.40 15/30 15.50 100 Potter Co .. eae ae ee 1,021 Van Dorn Iron... 2% ™% 2% 
500 Castle-Trethewey Mines.. .59 .59 -59 62,550 Prima Co .......... -. 20 22% 40 Weinberger Drug ; Ky 84 84 
Phi l d .] Pwr 925 Dome Mines, Ltd........ 38.00 38.00 38. 750 Process Corp 4 3 170 Youngstown S & T pf 60 55 60 
liadeipnia 11,000 Don Rouyn G M, Ltd... .02  .02_ 500 Public Service $100 par. 428% 328 3: ners chad cide 
STOCKS a a egy Nickel <-- £2 iz én a4 a oo oe . heseconse ‘ the a = B Itimor 
. 1,245 Lake Shore Mines, Ltd...47. . . eee 
Sales. —m lam. tam. 1,100 Lee Gold Mines, Ltd... 16 .16 16 130 Do 7% pf... 11! 82 80% 80% a e 
3,100 Algoma Con ............ ~ 1 1% 2,300 Macassa Mines, Ltd.... .68  .67  .67 620 Quaker Oats ... : 145 134 «135 STOCKS. 
2,600 ¢ .. ¥ 200 McIntyre- eens M....36.00 36.00 36.00 120 Do pf ..... re 115% 115 115 Sales. High. Low. Last. 
100 B Cp pf ..... 3 20,300 Moss Gold Mines, Ltd. . 08 .05% .05 1,800 Railroad ess ......... Me 45 1 4,103 The Arundel Corp. 30% 23 24% 
250 Bell T Pa pf ., eee 113 = 13,938 } hs Mines, Ltd "/38.25 30.00 31. 100 Rath Packing ...... . 24 24 24 100 Atlantic Coast L of Conn 471% 44 44%, 
4,600 Bi A : 5 82,892 Siscoe Gold Mines, Ltd.. 1.75 1.50 1.54 1,450 Raytheon v t ctfs....... 2% 2 % 5.400 Black & Decker Mfg Co. 814 5 5 
1,100 Budd Wh Co ........... 5 5 5 43,175 Sullivan Gold Mines, Ltd .31  .25 .25 100 Do pf vt ctfs..... . 3 1 1% i> Cammnciat Gr. Go 1% pi 23 23 
400 Camden Fire .... -M4 13%. 13% 4,350 Teck-Hughes G M, Ltd.. 7.25 6.10 6.10 3,350 Reliance Mfg eo — a toe oe gga 4 = = 
500 Cen Airport ............. 2 : 2 1,500 Ventures, Ltd .... 1.23 1.10 1.14 ID occa casre:ace ats 18% 16% 1 605 Cn GEL&P. 68 60% 60% 
900 Cramps ..............-+- 7 1% 1% 5,400 Wayside Con G M, Ltd.. .70 .65 .70 1,750 Seaboard Util ........... 1 % 80 Do 5% pf, E.... 102 101” 101 
4 oo. wesecceees — -S = 6,110 Wright Hargreaves M.. 7.50 6.85 7.15 7,300 Seare-Roebu ere 39 Do 6% pf D..... 109 107% 109 
2.2... : m Union Gas. .... ae. 5 Do 5% pf, A. 100 698s 
00 H ss pee mai 2 24 is, -.. 2° }- PT -< & 3 3 362 Emer Bromo Seltzer, A.. 27% 22% 22% 
r 100 H & HN Y..,........... 24% 24% 26,975 Big Missouri Mining Co.. .26 -20 20 250 Storkiine ‘Furniture’ Pf. = ie 3 3 a Genthin Seest oe iit isi 15%| 
, 1,900 Ins CoN A 0000-00-00 AB ag” a2 800 Granada Gold Mines, Lid 120 110 1.10 1,200 Studebaker Mail $ % epee Tet O..--.. ae ee 
3,200 Lehi, av. owe o 92 | #700 DoaA..... $ d 
100 daitten BSC 1 1 1 40,800 Parkhill Gold Mines, Ltd .24% .23 -23 34,350 Super-Maid .... ae: 3” 3 ait = ae by hae Corp 1% 18 i 
ESee 2 DO pe us... 2 2 2 1,300 San Antonio G M, Ltd. . 1.17 1.05 1.05 68,550 Swift & Co. J 24% 16% 18 112 Fin Serv Co, A 31 3 314 
21,400 Pennroad Corp .......... § 3 3 16,680 Sherritt-Gordon Mines.... 1.90 1.35 1.43 19,050 Swift Internationaal ’* 39 20% 22% 205 Do pf » A. 3% 444 a 
451 Pa Salt Mfg ......... . 48 45 4 1,000 Sylvanite Gold Mines, Ltd 1.32 1.05 1.05 3,750 tne ode . &arr ae 12 8% 9 an6 Uhenetem Oil Co rpg 7 2 eit eis 
ds gl RS ees + 7 BANKS. 100 United G 54 5% 5% 2,856 Maryland So pe Co 3% 2% 2% 
4 Se Seeeualbbpneaenpnaen . ws & 45 Canadienne Nationale....148 148 148 100 United Print & Pub... 1% 1 1 51 Merchants & M Tr Co... 32% 32° 32 
eS os + o> ‘api esata ded He ; 96 Commerce. ‘1169 «164164 tee ec SS 8 103 Monon W Penn P 8S 7% pf 1744 16% 16% 
a Set penny 21 21 115 Montreal oS cnedacanall 220 «+219 «#4219 00 py F “> # 4 4 2,071 New Amsterdam Cas Co. 16 13% 14 
Any r 7 Nova Scotia ... iilg7a 278 «28 1 | ee soos +5 26% 2 00 Northern Cent R R.. m4 7” «% 
4 @ aes cee 5 5 149 Royal ........ 180 165 165 + 3,750 Utah Radio ........ - Im 1 1 60 Mt Ver-Woodby M Co pf 35 34% 35 
a ee * ; 00 Utah Pwr & Li'non-vot. 1 14 1 137 Pa Water & Power Co... 57 5454 
100 Te Sec Inc pf .......... 6 6 : DOMINION GOVERNMENT BONDS. 3,350 Util & Ind. ‘ 23 i 1 650 Silica Gel Corp..... 1.00 50 50 
S-2ee 20s. Delmows ......... * % | $1,000 Refunding 41s, 1944... .101.25 101. 25 101.25 3.800 Do pf... / OR 4 7.521 U S Fidelity & Guar Go. sy 4 2 
3,300 Ton Mining ............. | i 1.000 Conversion 4%s, 1949- 59.100.50 100.50 100.50 4,550 Vortex Cup 9% T 7% 
5,300 Union Trac ...... 9 7 ™% 5,000 Loan-1932 4s. 1952......95.25 95.25 95.25 Sit op pee * 27% 254 2515 BONDS 
35,400 U GI .......:. sssecees 2414 19% 20 1,450 WahI Co ........ 2% (1 1% $800 Baltimore City 4s, 1951.. 97 97 97 
Seer cece On 9. 96 BONDS. 11,600 Walgreen ........... 20% 15% 16% 200 Do 4s, 1961. 97% 97% 97% 
200 Victory Ins ............. 7 6 7 $1,075 McNish, Robert & Co 2,000 Williams Oilomatic oe 34 =O 1,000 Ga So & Fla R R 5s, '45 50 50 50 
500 Warner Co ......... --» 39% 3 3 Ltd 6s, 1948.......... ' 3.00 3:00 3.00 100 Wolverine P, C 4 4 1,000 So Bank See Corp 5s,’38. 57 57 57 
100 Do pf ......... .- 15 15 15 5,066 Mont L H & P Cons Conv 350 Wayne Pump . 1 1% 2,000 Unit R & E Co inc 48,49 1% 1% 1% 
one 3.000 Mont” 'renin Go Yat ide “| 0 Wistontn Basia se | 00 Bois aie: Be OB BM 
. ram Co ist m 1 y 
31,400 El & P 4s, 195 ........ 21% 18 21% ete oT OTT 800. Yates Mach ig ig 1,000 WB & A Ry 5s, i9di rt ae Or 
2,000 Phil El ist 5s, 1966 ....10914 109% 109% 1500 DoGeé R S F, A, "55. 80 80 80 10,600 Zenith Radio 2% 2% 5,000 Do 5s,’41 Md Trust ctfs 5 1B OS 
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Transactions on Out-of-Town Markets——Continued 





San Francisco 
STOCK EXCHANGE. 

















STOCKS. 
Sales. High. Low. Last. 
11,269 Alaska Juneau Gold a. - ss oh 4 
1,739 — Calif N Bk, S F 
5, Insurance Fund.. 2 
2,175 Atlan Imp Diesel E, a % 5 
135 Bank of Calif, N A. 1156 155 156 
1,650 Bond & Share Co. . &% 4%, 4 
6,598 Byron Jackson Ob...... % 4 4 
1,207 Calamba wood SS Fe 15) 
45 Do 7% Pe PS 1 18 
30,326 Calif a ee 
2,023 Calif Cotton Mills. 16 8 8 
751 Calif Ink Co, A......... 20% 17 17 
10 Calif Ore Pw 7% pt. — 78 78 
11,591 Calif Packing Corp. 34 23% ##23% 
1,140 Calif West Sts Life Ins. 3 23 24 
15 vot plan.. .- 2 23 23 
20,354 Caterpillar Tractor . 18 19 
232 Clorox Chemical Co. . 19 19% 19 
12 Coast Co G&E 6% Ist. pt. 71 71% #«2®7i1 
864 Cons Chem Indus, A.. o. “ai 25 25 
21,246 Crown —— vte 8 4% 5% 
993 Do pf,A. . 41% 31 32 
350 Do pf, B - 41 32 32 
8,850 Emporium Capwell ... 8% 6% 7 
50 Fireman's Fund Indem.. 22% 22% 
625 Fireman's Fund Insur. 61 52 53 
6,487 Food Mach Corp. | 16% 12% 12% 
815 Foster & Kleiser. . & 244 3 
185 Galland Merc Laundry. . 35 34 34 
239 Gen os Corp, A. 9 8 9 
785 Do dace) Sa 2% 3 
7,318 Goisen State Co. ie 7 
365 Haiku Pine Co........ 2% 2 2 
650 Hale Bros Stores........ 13 103 10 
615 Hawaiian C & S......... 48% 44 44 
ome & M Ins. 30 28 28 
1,190 Honolulu Oil Cue. 153 12% 12 
3,675 Hunt Bros, A nana ae 8% 10 
90 Investors Assoc, "The. 9 Ble 
100 Jantzen Knitting Mills. 5 5 5 
232 Langendorf Utd Bak, A. ” 13% 13% 13% 
65 Leighton Ind, B.. 1 1 
555 Leslie-Calif Salt 25 25 25 
100 L A Gas & Elec pf 95 92 92 
5,476 Lyons-Magnus, A ....... Il 7 8% 
8,772 ane e . ener 2 8 
10,834 Magnavox Co sirheeanets 4 
1,656 I. Magnin & Co. 10 ™ 9 
20 Do 6% pf. 75 % 5 
225 Marchant Cal “Mach. 1% 1% 1% 
195 Mere Amer peed 6% et. 76 75 76 
7,090 Natomas Co 49% 38% 39% 
10 No Amer Inv............ 5 5 5 
52 Pg 6% - —S 29 29 
12 54% — 27 27 
4,623 North mer ‘Oil Cons. . 9 65, 

229 Occidental Ins Co . 20 18 18 
940 Oliver United eee A. 11% 8 8, 
5,065 5g 34 314 
500 Paahau Sugar a 6 6 
7,968 Pac Gas & Elec. .- 31 26% 26% 
4,677 Do 6% Ist pf 244% 23% 24 
1,154 Do 5%% pf 22 21% 21 
4,181 ~~ Lignting as sai 30 31% 
545 Do 6% pf ...... 89: 88 881 
2,990 Pac. Pub Berv, non vot.. 2 1 1 
3,593 pf, non vot 6 4 4 
463 Pac Tel & Tel a 89 90 
155 6% “ 111 109%, 109% 
3,411 Paraffine Co - 28% 21 22 
760 Pig ‘n Whistle pf ae ef 1 
15 Ry eS & Rity 1st pr... : 34 , 

48 Do Heer 
300 Roos “Bros — & | Se 17 io oe 
S san 3g Lar PrP 
5 Do 6% pr pf kein 65 65 
1,250 Schlesinger & Sons... 1% 1 1% 
15 Do a 5 5 5 
8,007 Shell Union Oil at ™% 8 
65 Do pf 58 55 55 
5 Gherann. Clay & Co pr pf 60 60 60 
7 Sierra Pac Elec 6% pf.... 66 66 66 
260 Socony-Vacuum Corp 15 14 14% 
8,901 Southern Pac Co . gf) 18 24 
1,028 So Pace Golden Gt, A 8 7 7 
49 Spring Valley Water Co. *8 8 8 
7,641 Stand Oil of Calif 40 32 33% 
19 Tel Inv Corp.. 31 31 31 
300 Thomas-Allec Corp, A 4 4 4 
2,387 Tide Water Assd Oil 10 8 
525 6% pf. eats 52 44 45 
142,761 Transamerica Corp a 6% 7 
4,843 Union Oil of Calif 17 =61T% 
3,870 Union Sugar Co....... on” eo 416 
100 Do 7% pf 20 20 
8,583 Uni Aircraft & Transport. 3 30 32 
45 Wells Fargo B & U T...220 210 210 
65 West Am Fin Co 8% pf.. te ly 
6,937 Western Pipe & Stl. ak a 12% 13 
BONDS. 
$3,000 Calif Pack Corp 5%..... 91 91 91 
6,000 Emporium Capwell SE. ‘ie 75 75 
1,000 Food Mach, Ser B 6% 84 844%, 84% 
1,000 Pac Elec Railway Co 5%. 65 65 65 
2'000 Railway Fup & Rity 6%. 91% 91% 91% 
. . . 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
691 Amer Laundry ......... 17™, 13 13 
1,415 —— Rolling Mill. 27 1 17 
450 On dsteteiotaadion Ft 4 49% 
230 city Ice & Fuel........ 247, 17 - j 
1,504 pee ME 6200ssreeas T% 
SN CERES. co ccccaccssreness 18% 17 17 
190 Gibson MED aciuces 11 9g 3 
a rere 25 25% 
105 Procter & Gamble ...... 4 43 44 
16 — . * ° ee 46 46 46 
40 Richardson .............. 11 11 11 
512 U_S , = ae. 24 21 21 
203 pf ‘ 10% 10, 10, 
390 U S Shoe 12 My 
80 Whitaker 10 10 10 
PUBLIC UTILITIES. 
487 Cincinnati Gas & Elec.. 30% 78% 80 
115 Cincinnati Sub Bell Tel.. 75 70 70 
1,022 Cincinnati Street Ry..... 6% 6 6 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
Sales. 
150 Bucyrus-Erie 
350 Firemens Ins 
50 Harnischfeger 
650 Hecla Mining 
295 Line Material 7 
25 Old Line Life Ins........ 9 9 yg 
100 Outboard Motors, A.... 1% 1% 1% 
50 Parker Pen ............. 8 x « 
200 United Inv Shares, A...1.02 1.02 1.02 
Se. BD UE aarcacinccceccees 1.45 1.45 1.45 
75. Wis Bankshares — % 6% 
305 Wis Investment ..... 3 








=f 
2 
5 


Boston 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
590 Alles & Fisher........... 5% 5 
245 Am Agr Ch, Del......... 32 25 

SUE BO BGs oe. ccc ccccces 4 
1,825 Am Pneumatic .......... 2 2 
OY esr 5 5 
8,392 Am Tel & Tel............ 133! 14% 
695 Am Woolen ..........-+. 16 10% 
RT OI 61% 43 
4,302 Amoskeang BEES cosccocees 11 ™ 

10,125 yoy Petroleum ........ .22 -14 

STG AIMS COED occccccccccces 17 10% 


655 Aviation ae oenene 


or) 

















SP ED FE se cccssecccccocce 
415 mH & Albany 
315 Boston Elevat............ 
5 Boston & Maine pf 
155 Do pf, A, stpd 
73 pf, B, stpd 
100 Do pf, C, stpd 
30 Do a itpd 
GE DO BF PE. cccccccccsccce 56 50 
14 Boston & ‘iendinane. -135 e 
125 Boston Personal Property = 12 
280 Brown Co pf............. 10% 
235 Brown Durrell........... % 3 
656 Calumet & Hecla........ 9% 55% 
35 Chicago Junction pf. 88 88 
2,695 Copper Range............ ‘ 5 
100 East wy | Sear % 
360 East G Peseacccovesece 11 7 
578 Do a an alarenhe ks-006 69 58 
See BD BF BE oa sccccccccecse 67 62 
10 East Mass Ry......... 3 3 
Ff YY rer 15 11 
ey Me Mbngcneccccncs 00 98 
113 Oe eve006eetesessees 40} 40 
840 Economy Groc........... 24% 19 
746 Edison Ei Misc5s 0.000 90006 168 159: 
688 Employers Group......... 10 8 
474 First Nat Stores......... 68% 63 
480 Gen Capital ............. 24 
40 Georgian A p 2 
25 Gilchrist Co.. 4 
3,304 Gillette Razor. . 11% 
200 Helvetia Oii . 
30 “or Sylv 27% 
ee | Sees . 80 77 
50 Island ‘einai errr ee oo 31 
100 Isle Royale......... RE 2 
4,574 Kennecott Copper........ 26 16% 
,565 Kingsbury Brewery...... 154% 10 
30 Libby, = 2 Libby.. 63% 
21 Loew’s Theatres......... 6 
205 Maine "Central p pemedeas 2 26 
1,500 Mass Util Assoc.......... 2 2 
509 a $6b008s00608 30 are 
100 Mohawk Mining ......... 8% 7 
213 Nat Service .... cooee B 
182 .New Eng Pub Serv. picuns 3 2 
641 New Eng Tel. .102 96 
25 New River pf.. weeeceqervecs 35 35 
1,579 N Y, NH & H RR...... 347 22 
 £#;|})9§ Pr ereeeres 3% 2% 
or RR oo & 82 
Te Be se it00:0:4 0:4 6:04:08 90 -15 
98 Old Colony RR.......... 95 94 
120 Old Dominion ........... 1 1 
ee oat 19 
730 P C Pocahontas . 13% 
1,121 Quincy Mining 3% 2 
2,542 Shawmut Assoc 10% 9% 
700 Shannon ......... -254 224 
13 Spencer Trask........ a 1 
4,406 Stone & Webster......... 1 10 
144 Sullivan Mac............. 11 8 
SR Ee OP Mase cecceccsce 2 16% 
30 Swift International ..... 26 21% 
Cd rae 38 36 
60 Union Twist Dr.......... ae 12) 
2,095 United Fruit............. 65 50% 
4,466 United Founders ........ 3 2 
3,051 United Sh Mac........ .. 56% 47% 
eee 32 31 
. Us es De haaiaaisen 75 
1,170 Ut are 1 1 

34,845 Utah Met ge . SP 1 1 
420 Util Hy & Rail.......... 1 Ty 
715 Venezuela-Mex .......... 3 2 
465 Waldorf eoomeres coves BE 8% 
25 Walworth cbr eveecees ™ 44% 

4,304 Warren Bros............- 21% 10 
BONDS 
$14,000 Amoskeag 6s. 62 
2,000 Brown 5s, 1946. 45 
2,000 Chicago Junction £ 99) 99% 
3,000 Do 4s...... ‘ soi, 
2,000 East Mass Ry 5s. - 46 41% 
13,000 Sere . 43 35 
5,000 Pond Cr 7s............. -106 106 
CURB EXCHANGE. 
35 Castype Corp of Am.... 4 4 
1,500 Chie? "Consolidated .77 -75 
450 Cons Coppermines 1% 1% 
300 Croft Brewing ........ 23 2 
1,400 Eagle & Blue Bell....... .20 1 
400 Jerome Verde eed - ae 08 
3,300 Ohio yond ___. SEES 50 .38 
100 Shea Copper ......... .08 -08 
1,700 Silver Dyke. Mining os 06 .06 
1,000 Sun Bear Mines, Ltd 34 -20 
1,150 United Verde Ext.... 3% 
1;400 Yukon Gold Co......... 5 5 
BONDS. 
2,000 Asso G & E Corp 4s,’78.. 23 23 
; Do 3%s, 1978........ 21 20 
St. Louis 
STOCKS. 

Sales High. Low. 
307 Brown Shoe . - 53% 49% 
49 Coca Cola Bot. 9 8 
140 Con Lead & Zinc........ 1 1 
115 Corno Mills ...... 12' 12 
= Gertie Nts aeatieeds 10 9 

y alker ok 1 
10 Do = errr ° 35” os” 
= 2 Reeser ‘oa 72 
5 Globe- . pf oso0:0ne 106 
330 Ham Brown "Shoe. coseee 4% 4% 
255 Int Shoe aérete oe 52 
we EE 6c4400 Frererere | 109% 
40 Johnson S S........... 23 23 
10 Key Boiler Eq 7% 1% 
5 Knapp Mon pf ......... 33 
30 Laclede Cit ............. 7 7% 
141 McQuay Norris ......... 44 42 
110 Mo Port Cement ..... 12 12% 
20 Nat B Met........... 18% 18% 
v {2 UUlCCeeae 22 18 
20 Nicholas Beazley 40c 8=— 40 
_ fe Perr ereaee Q 7% 
od ee rrr 3% 2% 
121 S W Bell pf......... -117 116 
165 Stix Baer Puller. oud me 10 9 
713 Wagner Elec ........ 124 914 
BONDS 
$2,000 City & SuP 5s. - 2 22 
1,000 United Rys 4s - 2 22 


4 
-17 


Ne 


etbeeiei 


88 











Toronto 
STOCK EXCHANGE. 
STOCKS. | 
Sales. High. Low. Last. | 
17,645 Abitibi Pr & Paper Co.. 4 2 2 
1, ete 9 6 6 
861 Bell Fm AD seedia awed 118 109 109 
125 Blue Ribbon Corp ...... 5 4 4% 
50,156 Brazilian T, L & Pr. 17% 11% 13% 
5,640 B C Packers ............ 7 5 5% 
St BP Oe anssascesccesecs 21 18 1844 
235 B C Power, A........... 28 254% 25% 
200 — Products, A 20 18 18 
| fF SS 2 ft eee 37 33% 
223,640 Brewers & Distiiters. .. .360 180 200 
420 Beauharnois 7 64 8% 
3,580 Canada Bread 51g 5lg 
7,840 Canada Cement 83% 814 
1 UD, <ccncsstacecncse 40 40 
eS ——— Car & Fdy 1% 8 
Di cca iene dives's 18144 18% 
3, th Canadian Canners 9 9 
6, Do ev pf ..... 11 11 
1 Do ist pf 78% 78% 
1,850 Canadian? Dredging & < = 173 18 
29 Canadian Gen Elec ..... 123 130 
90,226 a Industrial Alc, a 40 10 12% 
WE CUE shah ade casedscnen 38% 16 16 
665 Canadian GEE acscccccase 18 12 12% 
95 Do 0660-046 4000000866 6 94% 95 
16,231 Canadian Pacific Ry..... 21% 15 16 
1,735 Cockshutt Plow ......... 13 8 9 
9,742 Cons Bakeries .......... 16% 11 11% 
985 Cons Industries ........ 5 3 31 
3,569 Cons Mining & Smelting.140 113 115 
106 Consumers Gas ......... 188 166 188 
130 Cosmos Imperial Mills.. 10 7 7 
by 662 Dominion Stores ........ | 27% 21 21 
Easy Washing Machine .. 3 2% 3 
Pri "370 Pord Co of Canada, A. = 11% 13% 
825 Gen Steel Wares ........ 514 5 5 
Goodyear Tire & Rub pf.106 104 106 
9, br Gypsum, Lime & Alabas. 7 5 5 
Ham United Theatres. 3 2% 3 
137, 208 International Nickel ‘ 
125 Kelvinator of Can 6 6 
410 Lake of Woods Milling.. 18 18 18 
267 Laura Secord Candy .... 46 45 46 
19,722 Loblaw Groceterias, A.. 21 154% 15% 
fe Saree pene 21 15% 15% 
270 Maple Leaf Milling ..... 9% 84 81g 
11,900 Massey-Harris ....... 10 534 6 
1,340 — WO wxsceccca 17 14% 15 
215 TeTIT TTT Terr Tre 107 105 105 
200 Multheads Cafeteri : 4 3 3 
110 Ont Equitable Lite “Tosa = 11 11 
285 Orange Crush ........... 1% 1% 
966 Page-Hersey Tubes ...... 7 65 65 
252 Photo Engravers & Electr 16% 15 15% 
995 Pressed Metals ......... 20 20 
427 Simpson’s, Ltd, pf ...... 50 44 50 
345 Standard Chemical ..... 13 10 11 
35,638 Stand Steel Cons ........ 19% 8 10 
470 Steel Co of Canada ..... 34 28 2814 
250 Traymore, Ltd ........ 1% 1% 1% 
750 Union Natural Gas ...... 616 5% 5% 
113,059 Walkers (Hiram) ....... 66 24 29, 
Pe We Oe se sceneenescsens 18 12 14 
340 Western Canada Flour M 4 13 13 
425 Weston, Ltd (Geo) ...... 45 45 
BANKS. 
BOB GOMAMROTES 2 oc ccecsccccse 168 150 150 
Se SUMED. 0.000 20000se068 170 162 162 
68 Imperial ......... . -185 
eae -220 215 215 
118 Nova Scotia ............. 280 27 
] Ol —=E rer 180 173 
BE FD oc cc scesenoveesss 215 202 202 
LOAN AND TRUST. 
77 Canada Permanent ...... 65 158 165 
82 Huron & Erie 20% paid.. 16 16 16 
CURB EXCHANGE. 
105 Beath & Son (WD), A. 7 7 7 
12,610 Brewing Corp .......... w 4 
MME ccasesasacucsccce 17 9% 10% 
27,315 Canada Bud Breweries 16 9% 10 
16,886 Canada Malting Co...... 38% 264% 27% 
1,230 Canada Vinegars tae ahare 26 22 22 
2,430 Canadian Wineries ...... 8 516 54 
225 Can Wire Bound Boxes,A 9% 8% 8% 
1,965 Cosgrave Export Brewery 8&8 3% 314 
58,571 Dist Corp-Seagrams ..... 51% 17 20 
1,871 Dominion Bridge esece Oe 28 28% 
7,415 Dom Motors of Canada.. 5% 2 2% 
760 Dom Tar & Chem....... 6, 5 5 
2 |}, re 69 69 69 
15 English Elec of Can, A.. 19 19 19 
455 Goodyear Tire & Rubber. 114 100 100 
970 Hamilton Bridge ...... 10% 9 9 
4, — a “yx peta ee elvan anaes 3% 2 2% 
BO OE cacivseccce 17 16 17 
0 scones Tobacco ..... 10% 10 10 
823 Montreal L, H & P Cons 42 35 36 
240 National Steel Car —- 18 13% 13% 
40 Ontario Silknit ..... 9 7 7 
1,440 Power Corp of Can . 144% 11% 11% 
867 Rogers Majestic - 4 3% 3% 
280 Robinson Cons Cone - 14 il 11 
5,460 Service Stations, A.... 11 8 8 
Be OE sc scncsesceess . 48 47 47 
515 Shawinigan Water & Pwr 21 16% 16% 
495 Stand Pav & Materials 4% 4 4 
130 Toronto Elevators ina 23% 23% 
100 Waterloo Mfg, A.... > 3% 3% 
22,641 British Amer Oil ...... 16 12 1344 
495 Crown Dominion Oil Co. 6 4 4 
49,017 Imperial Oil, Ltd. 16 12 13 
10,144 Internat Petroleum ..... 20 165% 17% 
3,140 McColl Frontenac -” a 15 12 12% 
~~ North Star Oil .... es 5 3 3 
Sf PPro 4% 3% 3% 
775 Supertest Petroleum ord.. 22 18 1814 
STANDARD STOCK EXCHANGE, 
239,500 Acme on Trt Tee | 14 15 
96,525 Ajax ooe SL 1.08 1.10 
108,750 Roerea Pacitic .68 25 29 
245,500 Amity . een nee 05% 03% 041% 
324 365 Amulet : errre. 74 51 58 
8,600 Area , ° -05% 04 04 
ley <<“ eer 25 20 21 
30,500 Bagamac janes OF 05 05 
52,450 Barry- Hollinger 5 ae. 0914 10 
36,360 Base Metals .......... .40 1.80 1.90 
400,600 Bunker Hilt Extension. .10 07% 09 
11,535 Bralorne ... 9.60 8.50 9.00 
122,875 Central Pat 40 29 33 
76,425 Calmont Oil 45 18 20 
62,425 Castle-Trethewey | 45 48 
74,500 Chibougamau 1444 12 12 
197,200 Columario o ‘Oe 17 20 
11,750 Commonwealth Pet -23 14 15 
43,781 Dome Mines . -39.50 28.00 29.75 
28,425 Falconbridge 4.45 3.60 3.75 
69,550 Goldale ....... 17 12 12 
46,340 Granada Gold 1.24 98 00 
35,200 Harker ... oe 05 03%  .03% 
50,238 Hollinger Cons ....... 10.75 9.15 9.30 
9, Homestea oe -25 16 16 
151,700 Howey Gold -96 -88 90 
1,480 Huronian 45 45 45 
4,700 Kirk Hudson ......... -62 55 55 
92,940 Kirkland Lake -43 35 35 
Lakeland .32 29 29 
23, 297 Lake Shore 47.60 - 39.50 - 42.50 











Toronto—Continued 








STANDARD STOCK EXCHANGE 
STOCKS. 

Sales igh. Low. Last. 
25,700 Lowery Pet 48 -29 .30 
70,000 Lee Gold -16 12 12 
252,251 Macassa -73 -60 -62 
85,400 Malartic a. ome AT 17 
140,600 Manitoba Basin oo OS -04 04%, 
25,115 McIntyre -+eeeee+s-39.00 31.00 32.00 
13,600 McMillan .30 -27 27 

45,600 McWatters ‘ . a 84 84 
48,400 Merland Oil ee 45 -28 -36 
26,950 Mining Corp 2.50 1.75 2.00 
17,500 Moneta ll 091% .09% 
57,350 Moss Mines “oat 06 06%, 
67,300 McVittie -71 .58 -60 
14,175 Nipissing 3.25 2.20 2.20 
68,913 Noranda 38.00 30.05 31.00 
25,200 Olga Oil AT .33 .33 

5,700 Petrol Oil . -20% .20 -20 
37,805 Pioneer Gold .. 16.00 10.50 11.50 
43,500 Premier 1.49 1.25 1.25 
236,505 Reno 2.80 1.90 2.15 
32,318 San Antonio . 1.15 1.02 1.06 
39,500 Sarnia .23 .16 17% 
rice 8: 1.90 1.30 1.40 
EY MED 565 cikcsenaceovas 1.78 1.50 1.55 
10,400 Southwest Petroleum 45 35 -38 
1,294,925 Stadacona 07% .04% .05 
40,500 St Anthony a .35 35 
57,800 Sterling Pacific 1% 40 -45 
39,565 Sudbury Basin 2.10 1.50 1.55 
193,160 Sylvanite 1.35 1.00 1.00 
85,300 Sud Contact 14% 10 ll 
182,965 Teck-Hughes 7.20 6.00 6.15 
13,000 Thoms Cad 10 -08 .08 
10,500 Towagmac -55 -40 .40 
10,400 United Kirkland 14 10 12 
19,153 Vipond Cons . . -57 48 49 

18,374 Waite Acker Mont . 1.80 1.60 1.75 
653,600 Wayside .. ‘ -75 .50 -56 
44,100 Wiltsey-Coughlan . -20 15 17 
237,948 Wright- Hargreaves 7.60 6.40 6.70 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last 

60 D H Holmes Co......... 55 54 54 

100 N O Land Co 1 1 1 

CURB STOCKS. 

236 Lane Cotton Mills Co.... 16 15% 15% 

100 N O Pub Serv pf....... 23 23 
3,084 Standard Fruit & 8 p . 2% 2 

185 Do pf ced 28 28t, 
1,190 Wesson Oil & Sn Dr.... 37 28 28 

216 Do pf 59% 59% 

HOME STEAD ene. 

50 Amer Homestead Ass’n.. 44% 44% 44% 

30 Acme Homestead Ass’n.. 38 36% 38 

20 Audubon Homest’d Ass'n 44 44 44 

20 Conserva Homes'd Ass’n 29 29 29 

6 Dryades Bidg & L Ass’n 63 63 63 
20 Fidelity Homes’d Ass'n. 48 48 48 

60 Industrial Homest’d Ass'n 41% 41% 41% 

23 Itialian Homestead Ass’n 36 36 36 

30 Jackson Homestead. Ass'n 60 60 60 

30 Peoples Homestead Ass’n 47 47 47 

10 Provident B & L Ass’n.. 35 35: 35% 

Stand ai 41 1% 
10 Union Homestead Ass'n. rt 45 45 
LISTED BONDS 
$11,500 N O City & Lake R R 5s 80 78 80 
4,000 N O City R R Gen Mtge = 75 75 
1,600 N O Pub Serv 4%s. : 59 60 
19,000 N O City 5s ; $8 98% 98% 
5,000 N_O Pub Imp, 1950 asi 88 88 
2,000 Do 1942 94 94 
15,500 N O City 4s drawn 100% 100 §=6100% 
1,500 La State 4\%s R7 RR 
CURB BONDS. 
$1,000 Cloveriand | Dairy 6s. 77 77 
Pittsburgh 
STOCKS 
Sales High. Low. Last. 
4,652 Armstrong Cork, A 23 13 14 
8,286 Blaw-Knox, A 19 13 1 
4,378 Col Gas & El (s), A .28 157 18 

760 D L Clark 10 9 9 

625 Devonian Oil cooee Oe 8 8 

197 Duquesne Brew, A... 6 6 6 
1,705 Do AA % 7 
3,775 Fort Pitt Brew, A é 2 % 1 

4,387 General Motors, A... 34 22% 254 
i 340 Har-Walker ; 25 15 15 

325 Koppers G & C pf. 66: 65 65 
54,374 Lone Star Gas, A. oo; a 9 9 

228 Do pf 6% Ry «+e O 89% 90 

910 McKinney Mfg eee b> 2% 2 2% 

210 Nat! Fire Proof pf s 7 7 

210 Pennroad aone vtec, A... 5% 3% 3% 
2,781 Penna R R, ; 40 28% 33% 
1,000 Phoenix Oil , .12 12 12 

955 Pitts Brew, A ‘ . 6 5 5 

500 Do pf 351 28% 29 
1,950 Pitts Forgings 5 4 a 

342 Pitts Plate Glass, A..... 37%, 37 37 
8,182 Pitts Screw & Bolt, A. 11 6% 

859 Plymouth Oil, A re. 10 11 
6.197 Radio Corp, A........... & 7 
3,340 Rener Company, A.. 21 2 2 

115 Ruud f 11 11 1 
1,180 Shamrock Oil & Gas.... 3 2% 2% 

415 Stand Steel Spring 13 11 12 
1,000 San Toy Mine... .05 -05 05 
1,135 United Eng & Fay... 214 20 20 
3,020 United States Steel, A 7 49% 53 
8,271 Victor Brew, A 1 1 1 
8,354 Western Pub Service, A. 9} 6% 6% 
1, 805 West Air Brake, A. 33) 21 21% 

1,084 W: est Elec & Mfg, A. 58 40 

250 Duff Norton .. me 10 10 10 

110 E lectr ic Products ——e 4% 4 4 
2,104 Am Radio & § §, A. 19 12 13 
1,810 United Corp, A..... 14% 8 9 

Bonds. 
$1,000 Pgh Brew 6s 86 RB R6 
Buffalo 
STOCKS 
Sales High. Low 

651 Buffalo, Niag & East e.. 19% 19 

100 Ford Hotels 2 2 
1,481 Niagara-Hudson dave Rotana 13% 10% 
1,450 Remington Rand re 11 ™ 

BANK AND INSURANCE STOCKS. 

 f Fe.” Serer re pe 22% 21 

1,677 Marine Midland .............. 10 Th% 
INVESTMENT TRUSTS. 

326 City Union Corp 3 2% 

125 Interbanc Investors Selena ae 1 

688 Liberty Share siaad 2! 2% 

310 M & T Securities > ‘i 6% 1% 

576 Niagara Share 6% 5% 

260 Western N Y Securities 3 2 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday 





NEW YORK CITY BONDS 


Rate. Maturity. Bid. Offer. 
a rereyrrrerr et Jan., 37 97% 
GD co cccsccccccoccsececcoseces 1979-57 8 88 
 ““stetenvescocveesshuneacen 1981- 82 83%4 
Fi iin nnacesdenecnd nena 1960- 81 8214 
MP bebeccccocknccacecestocene 1980-77 79% 81 
Ge wccccwsesscececscececsose 1957-59 80 81% 
GH nh csvwcecccecescceces 1955-56 78 $1 
MD. ccdesescadocencenceeseseed 1950-53 73 76 
BE Aad coh Gsadcha bes ackek Kael 1954 76 71% 
Dl «-nenigecducensecncacuuannes 1935 90 91 


ea oeeeseesceessesocces coos 1940-49 7.00 


N. Y. PORT AUTHORITY BONDS 


Quoted on a yield basis. 

















Bridge, A, March, 1933-46.... 7.00 6.50 
B, November, 1939-53........ 5.20 4.90 
s, Holland Tunnel, March, 1933-60 4.35 4.25 
ia and Terminal, March, eH . 7.00 6.50 
4s, Bridge, B, December, 1936-50.. 5.20 4.90 
Do C, Scenery, , | ley 5.50 5.00 
FOREIGN SECURITIES 
Bid. Offer. 
acpentine (rese.) 48, 1954.......... 82 85 
Belgian Restoration 5s, 1934........ rt 4 ae 
remium 5s, 1955 . 4 37 
Bolivia 6s, 1940...... . 12 
Brazil Govt. 4s, 1889 .- 3 25 
Do 4%s, 1888.......... . 28 
PY GE Me ccccccccescocescseces 25 27 
IO GB, WRB... nc ccrcccccccccccccces 28 30 
BR, Be ccccccescccscvcccccese 26 28 
BP GR, Bec oc cceccccescccccccece 23 25 
British Fund 4s, March, _ wrerr 100 §=—:102 
British Govt. assent cv. 34s....... 92 
British Victory 4s, Sept., % BD. cccce 98 100 
Brit. Consols, 24s rpet ecseecceces n4 67 
Buenos Aires 5s, 1914, £10 pieces... 40 45 
Do 5s, 1915, £100 pieces.......... 55 60 
Canadian 58, 1937...........6..0+5. 101% 102% 
Do Pe Recccesccecesedes . 95 96 
Costa ica GO, WAL... ceccccccsee 15 20 
French Gvt. 4s, 1917 (1, ae: rnanen 414% 43 
French Loan 5s, 1920.. 59) 
Do conv. 44s, A, Es vases canes 44 46% 
italian War nm 5s, 1920.......... 61 6344 
Midi Railroad 4s, aa (1,000 francs) 41 
Paris-Orl. R. R 56(1,000 francs) 45 47 
Polish 5% cv. 1, (100 aot? beeee 2 4 
Prague 4s, 1919 (1,000 kr.). coe BU 20 
Rumania 4s, 1922.......... 15 19 
Russian rentes 4s, 1894(1,000 rubles) 2% :) 
Do W. L. 5%s,1915-16(1,000 rubles) 1.25 1. 
Do 5% Lib. Ln. (Kerensky) (1,000 
GUND. occcccccsccncsccccccceces 55 15 
Tokyo sterling , 1960. csce 65 
Uruguay Se, 1919...........ceeeeee 40 45 
PUBLIC UTILITY BONDS 
Amer. States Pub. Serv. 6s, 1938... 35 37 
tAssoc. Tel. Util. 6s, 1941......... 16 es 
Central Gas & Elec. ist , 1946.. 46 50 
Col. (8. C.) Gas & Elec. 5s, 1936.. 50 60 
Columbus Elec. Power 6s, 1947..... 98 ee 
Cons. Traction 5s, 1933....... «ses 6 
Dallas Gas 6s, 1941................ 95 
Gas & Elec. of Ber. 5s, a4 pececse 105 
Hudson County Gas 5s, 1949....... 105 ee 
Jersey City, Hob. & P. 4s, O00. core 36 es 
Los Angeles Gas & Elec. 6s, 194 Toot 104% 
Louisville Gas & Elec. 68, 1937..... 100% 102 
Minneapolis Gen. El. 5s, 1934...... 100 om 
Mountain States Power ist 5s, | oe. A 63 
Newark Con. Gas 5s, 1948. a 
No, Jersey Ry. 4s, 1948............ 7) - 
Paterson Ry. 5s, 1944.............. 35 es 
Puget Sound Pow. & Lt. 5%s, 1949. 65 67 
St. -- Gas * BE Bees cccccceses “a ca 
San Diego Gas 2 Elec. 5s, 1947.....101 ee 
Do 1008 betaececasteesesscocstec 104 105% 
South , a G. & E. 5s, 1953...... 103 ~e 
‘United Public Serv. deb. 6 ¥ weed 2 
Wis.-Minn. L. & P. ist 5s, 89% 
Wisconsin Pub. Serv. ist 5s, 1942. 36 es 
Be GEE, GR BeBe ccc cccccccccs 90 95 
INDUS. AND MISC. BONDS 
Adams Express 4s, 1947............ 65% 71% 
American Meter 6s, 1946............ 79 ee 
American Thread 5%s, 1938........ 101 “4 
American Tobacco 4s, 1951......... 984 
American Type Founders 6s, 1937... 49 55 
American Wire Fabric ist 75, 1942.. 55 65 
Bear mountain-Hudsen River Bridge 
i Mn std abehodnceee eaiaes4 74% %T9% 
Buffalo & Susq. R. 1963.... 72 74 
Chicago Stock Yards ie “i961 n02eee 65 ae 
a Machine A 7s, 1942..... 11% 
msol. Tobacco Beacéass scans a4 
Equitable Office Bide. deb. 5s, "52. 58 61 
Gr. Brit. & Can. Inv. Corp. 4%s,’59 45 es 
tHaytian Corp. Mmescecnctses 15 18 
Hoboken Ferry Ec ccecesee 60 65 
International Salt 5a. 1951....... 4 86 
Journal of Commerce 1937. 55 65 
w's New Brd. Prop. st 6s, 1945. 71 715% 
Merchants’ Refrig. 6s, 1937........ - 
M ao Orleans Gt. N. —-- 27% 
& Hoboken Ferr es 
N. ¥, Phila. & Norfo 77 
New York . . 5s, a 
Piedmont N 1954 81 
*Pierce, Butler % Pierce 4h, 
Realty Associates 6s, 1 32 
61 Broadway ist 5%%s, 1950 60 es 
Southern Indiana a ey Be = 1951. 56% 59 
Struthers-Wells T. a a Seecee 34 44 
aueee oe R. 4 . 81 . 
Ward Le BO 63, 1937.......... 94 96 
*Witherhee ‘44, cts. of dep. 7 10 
+Woodward Iron 5s, 1952.......... 2814 ° 


JOINT STOCK LAND BANK BONDS 


ED Mn cesccdccscescseccecseses 42 
Atlantic * C.) 5s, 1932-54....... 54 
—— Dic chetateteheudavadguces 40 
DPE ctheasocouececencasceeesus 36 
Do 4 4 bade Secancenceoscescsoeses 34 
GED. Ge ccc cccccccescecesecese 62 
Brae reccecescescccececcceece 

PED Glsvsccdcdgcocececsetsaces «4 
DE itaceseeeegsenescesssasceds 58 
Do kL. Debs atbdneecdscececedenace 61 
3a 58 
Des ‘Moines MMe cescccccccesccceess 59 
First Carolina 58............6....05 54 
Sy Se MN OMe cocceccccesccece 54 
RR eter 52 
i atinieeredbadcncdaciecess 55 
First DE DOs ccccccesccscce 
First New Orleans 5s.............. 42 
EE Giles cececeteacesadacees 52 
PS cacasiecccsnceetes 56 
Pekddhe weercécgie . 55 

PENS CC OCEKE Sr GORDeCuéececes 53 
Pletcher MU cetKeseebn Kbensd0enceaee 70 





JOINT ST’K LAND 










Bid. 

57 

58 

. 4 

Greenbrier 5s. - 
Greensboro 5s - 4 
Ill. Midwest 5s. 44 
FOWG BB. cccccccs - & 
BP Gc ccccccccccccccccese . 61 
BE BBs 6 occ cccccvccescceceseces 65 
EE Gs cccaccccesendaukecdenet 58 
Do a dds ed weedeascadednaseeecaus o4 
RAE Wile sk c0cc- cdcccececscsateeses 60 
Pc 00 nbsasescessceananvedans 62 
DEED 9. 0.0.4.00 006 peccdcccreceseeees 56 
Maryland- Virginia Di écctasonkedsens 68 
Beemeneees ‘TP. GO... ccccrsccccces 40 
BEE DIED. o ccc ceccccccccoseecs 48 
BID Tac ccccccccccccccccscccesosece 47 
New York 5s, 1932-52.............. 56 
North Carolina 5s..........-....+++ 48 
Ohio-Pennsylivania 5s..............- 57 
Oregon-Wash. 5s...............+0-- 44 
Pacific Coast Los Angeles 5s...... 58 
Pacific Coast Salt Lake —w Se.... 58 
Pacific Coast Portland 5s.......... 55 
Pacific Co. of San Francisco 5s.... 58 
Se Pi ccwcecesevancenased 62 
EEE, DB hhc cccvccscconcscacceees 68 
BE ME cdcccccccécécecesenedacees 66 
ON ven ccteandcencadacumndn 56 
GN: x. dnckeeumancaenene 25 
FE inc as icscaceceacvocecessuwen 27 
San Antonio 5s. 1935-55............ 56 
PY ME cendaneheccanccecceseucees 60 
ise, BE, Dine coscccctvececesesace 22 
eet see 40 

Onion Detrolt Ge... ccccccccccces 57 
BE Ws 9-00 6.6.66:0.50.04.06000000608688 54 
Virginia-Carolina GB. ccccccccccccces 54 
VRE GB. ccc sccccccccccsaccesie 58 


B’K BONDS—Cont. 
Offer. 


INVESTMENT TRUST STOCKS 


Fixed or Unit Type. 
-American Bankstocks.............. 
Amer. Composite Tr. =anee ear aeaadk 
Assoc. Nationa! Share: 
Assoc. Standard Oil Stocks, Becccee 
Collateral Trustee Shares, 


Corp. Tr. Shares, new, modified... 
Cumulative Trust Sbares........... 
Deposited Bank N. Y., A.......... 
Deposited Bond ctfs................ 


First Custodian Shares............. 
Fundamental Trust Shares, A...... 

BEY Mieweccesgecescaesncescsensesse 
New York Bank Trust Shares. ..... 




















a 


Primary Trust Shares. . 1.70 
Representative Trust Shares 9.12 
Selected American Share 2.66 
Selected Cumulative Shares . 6.84 
Selected Income Shares. . . 3.65 
Standard Collateral ....... ‘ 4 
Super Corp. of Amer.. T. S., y weer 
Ghesee Ned dcecmenchennenneie 3.00 
MD GE ccedaccsscccevccsesacescees 5.65 
PD EP éripescesedscosnceeseessges . 5.67 
Be MM cccacedcecssonesccnesoess 2.08 
Dt. chistécheokéennckesaasenen 2.09 
Trust Fund Shares................. 3 
Trust Shares of America........... 
Trust Amer. Bank Shares, A....... 2. 
frustee Food Shares, A..........-. 
7. Standard Oil.............. . 4 
MP UE eedeadcccovcceceeveesssenes 4 
c Ree 2. 
BPD BP cccccecescjacocccsegscceves 2.11 
Twentieth Century Shares, B....... 2.70 
Two-Year Trust Shares............ 4 
United Fixed Shares............... 2 
United New York Bank Shares..... 4 
United Oil Trust Shares............ 5 
We BE cccccccscccoccecccecesecs 15% 
BP OP wevowwavecsasccensesdenscons 2. 
General Management. 
Administered Fund, w w.........- 17.74 
American Business Shares. * BEER 1. 
American Founders 7% pf.......... 16 
Be Ge Pic ccccescnccencncdesesacee 16 
Amer. & Generai Securities $3 pf... 32 
MP. MA kdeeccoenerecncuteooaccncce 6 
Bankers National Invest., A........ 10 
British Type Investors............. 7 
Bullock’s Fund, Ltd................ 13 
SE GED candcdeccccecccacees 17 
a ee ERVOREOEB. 2. ccc cccccces e 
yividend OO Orr 1.28 
Be GOW, GEOR. Don ccc ccccescscce 1% 
ij 2 eer 23 
SE cceceenecens 48.34 
Fundamental, Inc., v. t. C......... 2.10 
GOmeGRs TRVGSOGES %... 22. cccccccccess 4 
Gude Winmill Trading............. 40 
Incorporated Investors.............. 17.11 
International Secur. Corp. pf....... 18 
BN GQ Pile ccccccecocccseccessene 18 
18.43 


Mass. Investors ............eese0% 
Mohawk Investors ........... eee 
Mutual Investment (new) 








Quarterly Income Share: 
Second International Soeur. 
BD Gb Bbc cccccccass 
Srencer Trask Fund. 
State Street Investment. 
Supervised Shar 
U. 8S. & British International | ere 
Useips voting shares............... 


NEW YORK BANK STOCKS 


Bank of ae Co. (2)....66- rt 
CE BEE. ccdvctccoccvcerccennes 28 
Gommneseted 8) EERE Oe ooo 
Fifth Avenue (134)..............-- 1,120 
First National (100)............... 1,445 
National Bronx Bank.............. 26) 
UL EK aaa ee 31 
CE PEE Sk ce<cccecesccncaes 6 
MED coscccccassccessee 5 
Public National GBD. os nececassce 30 
EE Se Mais om be cecehee Cie uwaen 13 
— Gl ébkddaesbccccdtmseessemie 41 
eRe EOFS SEE CHOKCCERSCCOe CC ES 18 
Yorkville cveetatabnbabedvedeeuneaie 30 


30 
: 
2. 


32% 
16% 
45 
23 
40 


N. Y. TRUST COMPANY STOCKS 


Banca Com. Italiana. ax 
Bank of New York & Trust (14)... 
Bank of Sicily............ 

Bankers Trust (3) 
Bronx County ..... oh 
Brooklyn Trust (4)... 











N. Y. TRUST CO. STOCKS—Cont. 


Bid. Offer. 
Central Hanover (7)............+++ 141 145 
Chemical Bank & Trust (1.80)..... 35% 37% 
i ear 40 
>. EET ee e 13 
Continental Bank & T ° 1 





Corn Exchange (3).. 


EE SE Gs co cncceccceencses 





BEBRUERCUMTOTS .... ccc cccccccccces 
wWew York Trust (5) 
Title Guarantee & Trust (80c)...... 23 
Underwriters R, BOW. cccccccces 65 
United States (170)...............- 1,605 1,655 
BOSTON BANK STOCKS 
i. Ee 29 31 
Merchants National ..............- 270 285 
National —— (3.20)... cceeee 57 61 
National Shawmut ................ 21 23 
SE EEE occ cccecccvccccecos os 
United States. "Trost part 06:6 nigennamen 6 8 
PHILADELPHIA BANK STOCKS 
Central Penn. National............. 25% 27% 
City National Bank................ 33 37 
Ce BIR, acne cccccccccccseeee 31 33 
Fidelity Philadelph eceesseesoesas 40 355 
Finance Co. of » SOE eae 210 225 
CP EE sccccvecesoseseesesd 250 265 
GOPMREBOE occ cccccccccccccccesce 18% 2% 
aor ss 79 81 
eee 6% ™ 
Market Street National............ 240 86255 
National Bank of Germantown.... 28 32 
PT  thibiiedksencence ads Renan” 360 380 
North pumpaetgate Dadmennneténdackan 60 70 
DEED, eéccccacdicccnsdsccncs 28 30 
Philadelphia. | ee 56 58 
rrr 350 
Real Estate Land Title............ 10 11 
EE MEBs ccccnccccsssnceca 88 95 
SD PEs < ce ccccccnccecseces 12% 14% 
I cacdvcccccecceevoucsess 118 = 1128 


CHICAGO BANK STOCKS 


Am. Nat. Bk. & Tr 

Central Republic Bank & Trust. 
Continental Illinois Bank & Trust.. 
First National Bank 
Harris Trust & Savings ; “a 
FRE MOR ecccceccccccccevccees 









Aetna C. & S. (11.80)............. 50 52) 
BARRE PHO (5.GB)... cc cccccccccccecs 31 33) 
Exes ade cncbccecscevensae 2 24 
Ce ee 47 5 
American Alliance a Dik dan adie we Wadi 15 12! 
American Equitable, new........... 13 16 
American Home Fire............... 7 es 
Amer. Insurance of Newark (50c). 9 
American Reinsurance (2)......... 33: 3 
BE. TI oo ce wecccccsesconce 27 
BEE Cidvccnccoccceceescccces 20 22: 
Baltimore American................ 

Boston Insurance (16).............. 439 464 
EE Ms ccdcecdeceseceewctas 14% 16% 
City of New York (10)... . see eeee 125 135 
Continental i ee 13 15 
Conn. General Life (80c)........... 35) 37 
Cosmopolitan Fire, new............ 11 14 
DEE (SGACAsERCn as eeeenses.cee <<‘ 4 
Excess (25c).......... 8 


Fidelity & Deposit.. 
Firemen’s (Newark). 





Franklin Fire (1) -- 167 18 
General Alliance... oo 

Glens Falls (1.60)........ ooo Oe 29) 
Globe & Republic.......... ocucce @ 12 
CO eer 54 
Great American Indemnity......... 5 T 
Great American (1)................ 16) 17 
Ct Ci casas écenccsescececas 131 15 
COMED s cccusvcerccssesceses 25) 27 
i tienke c6cenckaanercnne 43 

Hartford Steam Boiler ({1.80)...... 48 51 
Harmonia Fire (50c).............. 15 17 


EE SE Cn cunenccprcncsdcacaes 25% 
Home Insurance Co. (N. Y.) (1)... 19 20 
Homestead 








Importers & Exporters............. 12% 145 
EE Ws 666 6 ecncccccccsenccens 3% 4 
eb cnchawees6-0eneee 2 3% 
Maryland Casualty, new........... 2% 4 
Mass. Bonding & Insurance........ 20 23 
Merchants Fire (1)....... jisienane *30 
Merchant & Manufacturers....... 5 7 
SD MY MED. cv cccecdcoccssace 3 
National Casualty.................. 6 8 
National Liberty (10).............. 5 6 
EE Ms 9 dice u0:0-0:0:6.014:6'0:4.0100:8 37 41 
3B Serre 45 47 
New Amsterdam Casualty a. 20)... 1 15 
New Brunswick Fire (50c)......... 14 1 
SY ME Wa caccccscscucsccseces 10 13 
New England Fire................. 9% 14% 
New Hampshire Fire (1.60)........ 34 37 
ft | Peers 1 1 
Wt cn ane bee 206.60000000. 4 54 
Northwest National (4). ehoeewes 75 80 
Phoenix Insurance (2).............. 53 
Preferred Accident, new........... 13 15 
Providence Washington Insur. (80c) = 

St. Paul Fire & Marine (6)......... 114 124 
BE CMD cc cccccececes *26) 
| a oe Fire & Marine (4. 50 739 8&4 
DEE scccescscene 7 9 
Sun Life (Canad Se 475 
EE Ec nicKcvaseodnecouncsed 437 452 
United States Fire e BP senceesnne 31% 33 
Westchester (1).........ceceeeeces 18% 20% 


PUBLIC UTILITY STOCKS 


Arkansas Pow. & Lt. A pt. (2.32). oad 45 


Atlantic City Elec. pf. (6).......... 94 96 
Bangor Hydro-Elec. 7% = ea hace aaete 100 103 
Birmingham Elec. $7 pf. (3.52).... 30 33 
Buffalo, N. & E. pf. (1.60)........ 1 20 
Carolina Pr. & Lt. pf. (3.50)...... ist 51 
Central Maine Power 6% pf........ 61 64 
Mt Ws Me 6s 0.4 6069468 40500004060: 71 74 
Central Power & Light pf. (3.50).. 30% 33% 
Cleveland Elec. Illum. 6% pf...... 106 108 
Col. Ry., P. & L. 6% ist pf., A... 82 86 
} © 3  Sieetpeipeereeese 744% 78 
Consumers Power 6.60% pf......... 87 8914 
Dallas Pwr. & Lt. 7% pf.......... 96 98 
Dayton Power & Light pf. (6)...... 92% 95% 
Essex & Hudson Gas (8).......... 146 
Foreign Light & Power units (6).. 45% 48% 
Gas & Elec. Bergen (5)........... GE 100 
Hudson County Gas (8)...........146 150 
i ee Pe Ml, caceecneeecces 80 nes 
ey er Oe ES. GB BBo ccc cccccccs 25 27 


Interstate Power pf......... - 15% 17 
Jamaica Water Service pf. (3. 75). 47 

Jersey Cent. Power & Light 7% pf.. 80 84 
Kansas City Public Service pf...... % 154 
Kansas Gas & Elec. 7% pf......... 77 7914 


PUBLIC UTILITY STOCKS—Cont. 
Key. Bid. Offer. 
Kings County Lighting 7% pf...... RY 95 
Long Island Lighting 7% pf........ 70% 73 
Los Angeles Gas & Elec. pf. (6)... 90% 93% 
Metropolitan Edison pf. (7)......-- 69 i 
Do pf (6)...... ebecewainas ee 63 
Miss. River Power 6% pf eer 
Missouri Public Service pf.......... 6% 9% 
Mountain States Power pf. (4)..... 18 
Nebraska Power 7% ivnn ae 98 
Newark Con. Gas (5) ssesoue ae 9915 
N. J. Power & Light $6 pf......... 66 691% 
New Orleans Public Svc. 7% pf..... 16% 20 
No. States Pwr. A. €6).004% 42 45 
Oklahoma Gas & Elect. 7% pf...... 74% 78 
Pacific Power & Light pf. (3.52)... 254% *°27% 
Penn. Power & Light (7%) pf....-. 87% 89 
Piedmont & N. O. Rwy. (45)....... 20 aid 
Rochester Gas & Elec. 6% pf., C... 78 80 
Sioux City Gas & Elec. pf. (7).... 62 64 
Somerset U. Mid. L. (4).........-- 72 78 
Southern Cal. Edison pf A (1.75)... 25% 265% 
Do pf., B (1.50). . . 22 2314 
Southern Colorado Power, Bis ccsvace See 6 
Do pf. (4)... ree SC 
South. Jersey Gas, Elec. & T. (8)..147 155 
Tennessee Electric Power 6% pf.... 47% 5 
kh ae ccccccee SOM SBH 
Texas Power & Light TS WM. scicee @ 84 
Toledo Edison 7% 77% 8§ 


United Gas & Elec. 


Conn. pf. (7).. 53. 56% 


Utah Power & Light pf. (7)........ 29 32% 
Utica Gas & Elec. 7% pf........... 89 92% 
Utilities Power & Light 7% pf..... 16 19% 
Wash. Railway & Elec. pf. (5)..... 85% =... 


RAILROAD STOCKS 


P 
Cin., New O 


Ladle eel el eel geet el ol hn ed ee 


a ys Great Southern 
Be Bicen<scasse 
Alabama & Vicks... 
Chicago, Burlington & ee. 
Chicago, Ind. & Louisville 
Te Mecvceeeease came 
& Tex. Pac 
— 2 Pittsburgh 4% 
WEE bescacase ans 
Illinois Central leased line.......... 
Lackawanna R. R. of see 
Mississippi Centra) 
Morris & Essex 
New York, Lack. & Western. 
New York & Harlem... dl 
a Ft.' Wayne & Chicago. 115 125 
.14 


N. J 





pecs.acese 3 146 
Rensselaer & Saratoga ere 106 111 
St. Louis Bridge ist pf 106 111 

ek 3 eee Se 55 
Tunnel R. R. of St. Louis.......... 106 111 
United N. J. R. R. & Canal........200 204 
Vicksburg, Shreve. & Pacific....... 57 - 
Virginian Railway sestne e 70 


INDUSTRIAL AND MISC. STOCKS 


Alpha Portland Cement pf. (7)..... 70 ‘ 
American k (4) --» 45 50 
American Hard Rubber. - 13 17 
American Hardware (1) 21% 23% 
American Manufacturing . & 24 
Do pf. (5)...... . 58 65 
American Meter Co.. — 20 
Babcock & Wilcox (1). ss 56 
Bohack (H. C.) pf - *90 
Bon Ami Co., B 30 “ 


Brunswick-Balke-Collender pf.. 22. 5S 





Butler (James) pf. 3% 8% 
Canadian Celanese.. 20 
i SS: Se 98 103 
— eee eee 16 1 
@ BE. CFD. occ 82 
Clinchfield Coal. 6 10 
ins cnennne ous «++. 24% ss 
Colt Patent Fire Arms (1)......... 17 18% 
Congoleum-Nairn pf. (7) : -100% 103 
Croweil . _ 25 27% 
} A: eee 84 
Diamond Shoe pf. 52 
Dictaphone Corp. 11 14% 
Dixon (J.) Crucible 49 
Douglas Shoe p 16% 19% 
raper Corp 52% 5414 
Fajardo Sugar. - ; 60 70 
Fanny Farmer pf. (2.40) soca 20 24 
Franklin Railway Supply - 18 
Great A. & P. Tea pf. (7) 119% 123 
Great Northern Paper (1) 22 24 
Herring-Hall 18 22 
Howe Scales..... % 2 
Awe enes.ee 5 93, 
Ind. Acceptances pf 24 27 . 
Kress (S. ) - (60c) 10 11 
Lawrence Portland Cement 184%, 22% 
Lord & Taylor ist pf. (6) 79 hi 
Do 2d pf. (8). 79 
MacFadden Publications 2% 4 
Merck Co., pf. (8). we.ee 96% 100% 
Mock, Juds. & Voeh. pf., w. w.... 43%, 48 
National Casket 35 40 
DO PE. CF). cccece 87 ; 
National Licorice 17 22 
National Shirt Shops. ce: 1% 2% 
Newberry (J. J.) pf. (7) -.. 8444 9014 
N. Y. Merchandise ist pf. (7) 80 i 
New Jersey Worsted pf 40 
W. Yeast $3). 147% 152 
Ohio Leather (1). 1% 
Piggely Wig 4, 
Publication Corp 13 
) = 5S aRrERe ee 74% 
Reeves .), put #. .109 
Rockwood 10% 
Do  sefiee 40 0 
Roxy Theatre p i 1 
Do units........ _ 1% 
Ruberoid Co. 32 35 
Safety Car H. & L. 52% 59 
Savannah Sugar (6). ‘ 80 
Do pf (7). eave 82% 92% 
Scoville Manufacturing (1) — 221, 
Schiff Co. conv. _ 7) es 72 
Silver (Isaac) pf.. ee 
Singer Mfg. as 49 154 
Standard Screw : 47 52 
Stetson (J. B.) Co. pf 15 18 
U SS. Banking (stpd.) oe ae 10% 
U_ 8. Stores Coro. ist pf ' 14 18 
W. Va. P. 2 14 16 
Do pf. eee eee ae 
White Rock Mineral ‘Spgs pf. (7).. 84 
Do 2d pf. (10) ee 
Wilcox & Gibbs 10 
bs y o: a ad @). 581% 
Do &3 


*Ex aubtens. '¢Selling flat due te default 


in interest. 


tIncludes extras. 











KEY AND INDEX 


1—Edwin Wolff & Co., 
Phone HAnover 


Cover. 


30 Broad St., N. Y. 
2-2033. See Front 
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Bond Transactions—New York 5S 


For Week Ended Saturday, July 22 Total Sales $110,559,000 


tock Exchange 


With Closing Prices Tuesday, July 25 











Rar ge 1933. Net Tues. Range 3038. Net ‘Tues. 
High Low. High.Low. Last. Ch’ge. Sales.Close. High. Low High.Low. Last. Ch’ge.Sales. Close. 
(Figures after decimals represent 32ds of 1 per cent.) 67 32% Ger C Ag A 6s,'60, auty® 44 40 42 —1 102 41% 
. — 0 
UNITED STATES GOVERNMENT BONDS. $6 327 Do ‘ts, 1988 o- a 2 i 5 & 
103.20 99.30 Lib 3%, "32-47... ..102.26 102.20 102.23... 307 102.25 | 75. 41, Do 1s, 52 52 —3 44 55% 
102°31 99.28 Lib ist cv4%4s,'32-47.102.6 101.24 101.24 —.14 101. 55% 26% Ger Con 35 35 +1% 46 35 
103.30 100.12 Lib 4th 4348,'33-38 38,102.31 102.27 102.30 +.1 871% 102.29 | 55% 25 Ger Gen 32% 34 —3% 37 34 
103.20 100.8 Lib 4th 414s, reg. ..102.27 102.25 102.26 +.3 102. 624, 29% Do 7s, 1945... 1 42%4 2% 26 41 
11-4 103.14 Treas 4%4s, 147-52. 110.4 109.30 110.1 +.1 298% 110.1 574, 2814 Do 6%s, 1940 38 ~ 2% 10 
1 14 99.31 Treas 48, 1944-54. ..106.15 106.5 106.9 —.5 159 106.10 | 644 Shi Geman Gov 5 43% 444,— 3% 694 44% 
105. if S814 Treas 3%5, '46-56..104.29 104.20 104.20—6 40 104.22 53% German Rep 78, 70% Ti — 180 71% 
Oe 27 97.4 Treas 398, ‘43-47. .102.22 102.17 102.22 +.3 197 102.20 | 6S H St : 46% 45% 4644+ 4% #7. 5 
19339 98.00 Treas 348, '40-43..102.15 102.1 102.15+.2 74 102.16 | 128 101% Gt Br & Ire 5%, '37 1104 121% +11 5441 122% 
102.25 $b-5i Treas 348, ‘41-43. .102.16 102.12 102133 91 102.13 | 105% 72% De 48. ag 05.100 100 — 3% 222 101% 
00.16 95.4 Treas 3%s, v4e-49. 100.16 100.11 100.12 —.2 693% 100.13 | 73% 37% Gt C El P Jap 7s ™ #73 + 18 
99.8 93.16 Treas 3s, 195 51-55... 99.3 99.00 99.00—.1 582 99 66° 31, Do 6s, 1950. . 63 +. 2a | 
99.00 95.30 Treas 3s, '51-55,reg. 99.00 99.00 99.00—.1 2% 23% 14% Greek 20 % = 1B 
100.13 97.4 Treas 3i%8,'46-49, Te.100.13 100. ary 13 +.7 15 28 17” Greek Gov, 78 24% 2b + % 7 
0 CT) ee ee . s es 
79 67 HAITI 6s, "52 67 70 +1 4950 70 
FOREIGN BONDS s9 26% Hamburx on ts 3% ~ ty s &. 
10% ABITIBI P & P 5s,'53..t 33% 24 - 352 ansa a: oe 
110" 10% Adriatic Elee 7s, '52....110 107 100 + Hd 25 101% 60 23 Heidelberg 7 31% 33 +3. 2 .«. 
78% 63 Akershus 5s, 1963.....-. +3 ® 69% 47 Helsingfors , 68 68% + % 3 80M 
A Mont Sti 75,’55..° 51% 51 + 5 12 Harp Mi ' 5544 5544 +2 12 60 
62 51% Alpine Mon . ly 
7 Antioquia 7s, A a —1% 47 15 30° 17% Holland Am 6s, 30 2 
20 o% Do is, B, 1945...... * 20% 13 ae 6 2 » 2s Hung Con, mM us 46 *4 24%-— % 
20% . 6 ee 4 ung L 37% 37 =. 12 
% 6 De 7, 5 + Fit ay 1 ee 100 isi 45 31% Hungary 74s, ‘4 39 40 +2y% «4 
ire 6 Do 1st 7s, 1957...... * 17% 13 a 4 15 58% 26% ILSEDER ST 6s, (48, ; 37% 37% 37% + % 13 
18° 5 Do 2d 7s, 1957....... *18 15 is 11 101 Ital Crd P W 7s, A, '37. 944% 94 oad + 3% 14 
18% Do 3d 7s, 1957....... ° 18% 1515 + % 3 15 97 f2 Do. 7s, aa... 9144 90 90 + 1% 4 
71 Antwerp 58, 1958....... 73% 71 #7 —1 22 95% 73 Ital P U Cd 7s, '52 91. 87% 88% +1% 85 . 
$5% 49% yo = Ben cace 4 4 + ty = 84 101 86 Hidiy MB, Gh... .cccccce 9448 95 — % 336 96 
gee elena a = 81 JAPAN 54s, '65...-.--. 81 7% 7 1% 78 
15% 40% Do 68, A, 1957........ 15h 65% 65% — 64% 160 57 Ef ye a, Se 
1% tt De as, June, 1968...... He 6 Mu i (8K | 12” Jugo Mig Bk %s, i957. 28 25" 27 wae a 
1% 40% Do 6s, Oct, 1959...... 15 65% 65% — . 50 ” 41% 13% KARSTADT 6s, 1943...°18 16 16 — % 13 17% 
75% s0% Do 6s, May, 1960...... 75% 66 — 3 166 «(57 18% 14% Do 6s, 1943, ct - 6 om. 5 8 16 
75 40% Do 6s, ’ 1960...... 75 65% 65%— 3% 102 58% 174 10” Kreuger & T 5s,'59,ct A* 17% 154 164+ 1% 124 16% 
75% 41 Do 6s, Oct, 1960 . 15% 66% 66%4—4% 82 .. 64 34 LEIPZIG 7s, 1947.......43 40 40... 9 37% 
75% 40% Do 6s, Feb 1961... 13% 66 77 15658 sf 74% Lombard, re ti 1952... , om 81 sl — 1% 31 
75 0 6s, May aw y s,' 48. 46% 48 +3 es 
~ 88% Australia ‘ 1956. .... 1% i. 4 — % 243 75% | 13 101 Lyons 6s, 1934..........135%131 131 —1 57 130 
834. 7244 Do 5s, 1957........--- ase 797 80 — 3 116 82% | 135% 297% ee aa 6s, °3 34. 135% im 1-1 1 
95, 85% Austrian 7s, 1943........ 92% 90% 92 + 1% 94 92% 119% 87" Merid Klee 7s, A, ‘57...119%1134116 +4 12 . 
63% 49% Do 7s, 1957.......-.-. 5s, 58 59 + 481; Met Water oijs,1900... 78 77% 774 % 41 
100 90% BATAVIA F se "42... 99% 97 . Fi 4 97% By 2 Mex irr es 43, asst.® 3% 5 hi oh + r 1 6% 
see exico eee - 1 
98 87 Belgium 6s oe. 055. “11 94 90% 93%+4 193 : T% 2 Do 4s, "10-45, aacr © tm OS 
102% 88% Do 6%, 1949.......... 94 91% 924+ 1% 97 94 2% Do 4s, 10-45, asst 1.2 7 1% H+ & 1 
108% 94% Do 7s, 1955............101 98% 100 +1 60 8698 Do 4s, °54, asst...... a 5: 5%— & 38 
107% 93 Do 7s, 1956..........-- 3s 6% 6% -— & 72 9644 10% 38 Do 6s, °'33, asst ne 9 9 944+ % 1 : 
63 Bergen 5s, 1960......--- 90% 87 89 +6 oe es 90 Milan 614s, 1952... .. 87 83% 85 + 1% 179 85 
sts Sore eR et Bi] eR Mee Sk Be eB 
Seen ae by oO . % 35 +2 33 33 
57 24% Do 6s, 1958........... 37% 34% 34%-— % 40 34 981% 87 Montecatini 7s, 1937. 93% 89% 92% 4 4% 15 92% 
70 35 ce 1951..... 64 37 s - ‘ 107 53 38 12% Montevideo, 7s, 1952....* 38 35% 38 +2% 17 ~««« 
, 1955..-.....--- ~ MY 11 0 MOS sos cana” 2, 2%+2% %10 27% 
El 64s, 1959.... 52 45% 45% 8% 36 46 
63% 28% Berlin El Rys ous. i956 41 37% 37% — » % sty | i 11% ns WALES 5s, 1987. 80% 744 7 —5 72 79 
15 Bogota 8s, 1945 DA 140-25 133" tax Nora 7 “nr iii wmstet le J 
: Big 
13% 3% Bolivia 7s, 1958........ a0 13% 8% 8%—3% 69 10%] 6 ost Nor Ger Lloyd 65, 1947. 43 10% 0% B 12614 
134 3% Do 7s, Serr sr 13% 8% — 3 175 ae 92 73° No 5s, 1963. "9 88 = oe 
° 1 rway 88%4-— 3% 76 90 
2 ee Sens 5 1% 239 12 944, 75 Do 5s, 1965 ..--..... 94% 91 gigi 73S 
1a ee ere eis, 1926-57... a Soe i QT, 81% Do 6s, 1943 ......---.. ST 95% 95%... 15 96% 
39 14% Do 6%8, 1927-57.....t 39 33% 33% —1% 178 32 . 2 baw ......:.:: 98 -% & & 
43 Do Ss, 2041.........- 43 36% 36 1% 107 3 , = . Hy) By 4 3 f h 
B1i, 6314 Norw Hy El 5%s, 57... 81% 78 78, i4 80 79 
36% 12% Brazil Ct Ry 7s, =. + 364% 30% 32% + 1 91 31 85% 754% Norw Mun Bk 5s 1970 
ty, 65 Brisbane 5s, 1957 73% 10 0% 4 si 70 ; , an is _-::++ 85% 85% 85% 2 
mme OS, I190b.- eee ee + ly 
78% we OD Do = some ea ered s a7 a ‘i. 10 17% ~ a0 prmmcncge Sin 108. ~— = ~ m om _ 
5s, 1958......-.+-- es + ee > 
bt ma. BN ; 1962...... 2 35% 33% 33 1% 35 re 3 = en = —. - & oe a ~3% 177 68 
4214 16 Buenos A 6s, 61 (Pv)..* 4246 40% 40% + 4 48 - 4 4 o Ga : 1 8 
41% 20% Do 6s, 1961 (Pv) stpd.* 41% 36% 37% — 2% 86 36% 4 Oslo Gas & El 5s, 1963.. 84 s4 9 
17% Do 6%s, 1961 (Pv)...* 38 38 38it- 1% Ss 46 18% PANAMA Ss, 1963. * 39 37% 4 - -1% 51 34 
37 Do ous, Gi (Pv) stpd.* 41% 3% 3 7% | Malt St. Parte Ori BR BS tae ae’ na te OB 
0 . y)... i - se 1 aris gs,°68..11445 111 114% 4+ 3% 22 114 
64 34% Do Oct, '60 (City). 64 60 64 gs 4 - 21 wh hy 1s, 1947...° 21 14% 144— % 31 17 
a ack agian gy Be | eR RR ke BOR Be 
Prrree TS | ea Oo 
: Ds .* 24 17 17 - 16 § Do 7s, 1959 ... 6:46 15 16 3 
50% 93 eS a 1936. 100% 100% 100% ™ not | 101% 100 Pirelli 7s, 1952.°......-.101 101 101 + % 1 
: 73° ‘Do 4s, 1 ec... 90% 891% 9015 + 434 62 52% Poland 65, 1940......... 62 60 60 34 62% 
102 91 Do 5s, laa 10214 101% 101% — % 529 101 73% 514% Do 7s, 1947 73 om 72 +3 97 703 
27 610% Canada 8 8 6s, 1941..° 27) 27 27 + & 1 26 14%, 59 Do 50 74% 6914 70 ‘seo 
21% 8% Cauca Val 7 1946..* 21% 20 20 +3 6 24 30 8%  ~¥ Alegre 73, 66...* 301%4 30 30 20 30 
17% 5 le 6s, 1960..... 91%% 12 12 —-4 3 13 30° 9% Do 8s, 196 *30 29 30 +2 «£10 + 30 
17% 44 Do 6s, 1961.....-.. * 17% 11% 12 3% 175 13 a os 77% rague (Gtr) z 8. "1952. 4 js * + 1% 330. 
17, 4% Do 6s, 1961, Jan....° 17 12% 12% — 3% 201 13% = 4 — %%,, © -o0> 38% 38% — 3% 3 aT 
17% 5. Do 6s, 1961, Sept....* 174 12% 12 3% 65 13% % Do 6s, 1952 ...... ei : 
174 5 Do 6s, 1962........ 21% 12) 12) — 3% 147 14 88 78 QUEENSLAND 6s, '47.. 88 87 87%+1% 39 
HY 5 pe ba 1963...-..-.-- . 19% 1% 12% 3% = 14 101 88 Do 7s, 1941 .........- 101 97% 9914+ 1% 110 100 
2 jo Ta, 1943......---- - a 
Bo ee ae iy ity | BY ERNE Pes oy Be ot 
16 De @, 1008...------- -—e 8-3 S742 oa Rhinelbe Un 7s, 1946...° 41. 37% 37%—4 52 38% 
18” 7% Do 6%, 1957.......- 18° 14 + 2% 114 ~«—C.. ; w IF a oe ee” ak 
20 %8 Do 6%5, 1961........ * 20% 17 17%-4 41 17 wee 3 Bo a P G, 1 ~S 3 -* F . 
om 2 Ghee wm mel Oza lc lc ela. = Ve 
15% 4 ML is, 1060..: 155 6 ee — 7 1 HW" a” De te iee......0.0.: 57 56% 564-2 23 58 
250 12 Ghiettania. 6s, "54, s15d.. 89% 89 Ss 70 32 Do 66, 1955.........., 45 40 40 —5 8 40 
* 26% Se Gis, 198-...... 3. 3 3 + 8 . 51% 37% Rima Stl 7s, 1955...... ‘oi St St — % 5 , 
49 16% Colombia 68, 1961, Jan.+ 49% 41 43% + 1% 182 42 34 12% Rio Gr do Sal 8s, 1946.° 34 30 31% + 14 20 30% 
49 Do 6s, 1961, Oct...... 9 41% 41% - mms ©. > ee *2*-"*** e 2%  .'* uw 
3 if Col Ag Bk 68, 1948...1 36% 34 22 35 = % SoS meee: ; oe : > 20% 
= ag REESE ms Ss +h Bl: 30% Oh nae san Be, ids6....* ah mh 3 1% 39 , 
. 1 5 - . 
18 Col MEE Bk 648, 1947 > a 267 6% Do 6%, 1953......... 3° 2 2 3 «(682 
37%, 19 Do 7s, 1946.....--- ly pa %, 92 wt s, 1952 89% 85 a8 +3 118 aT7 
aD is” Cape Fe aetr igs. 1983... 69% 5 hia DB 104% 90 Rotterdam “.11103 * 102% 102% +1 13 7 
Depeanears "4 98 Royal Dutch 4s, 1945... 97% 96% 97 — % 92 94% 
7314 59 Do 5s, 1952......-...- 71 e a ay | 8 SS Rete chem seh Vina 8s Ye 
8% 65 hagen Tei 58, °54.. 78% 77 78% + 2% 12 79 % tteee : t 
78% $36 Covenpa’ 7s, 1942 (Pv). 56. 46 46 +3 18 43 45 32° Rumania 7s, -_ eee 42 ia ll el SO 
1 Do 7s, 1957 (City)...* 23% 17 17 4 4 18 10% 8S PAULO C¥ '52...° 25 22% 22% 9 20% 
So Soot, ee & oN + 28 38 eH ™/ 4 38 H Sin Pooks St ibaa: 2 28 Bi 23g — % FS 2 
8, ov. e b s > 
2% 1 Do 7s, A, 1951, May.* 20 20 20 — % 2 26% 12. Do 7s, 1956...... * 234% 234%—1% 19 22% 
83° 62 Cuba 4%, 1949........- 1 3 14 Do 7s, 1940....... ;, 4% Se 67 —3 108 69 
Soe ee ee eee ee re ee ere 
= 1953......... 82% 82 82 1 68 aay rth) 12% santa Fe, Arg, 7s, '42.° 30% 24 " 36 6-30 
22 Conyartare 648, 1959..° 22% 16% 16% — 1% 153 17 @9% 32 Saxon w 414% 37 37% —3% 34 373 
99 36 Cacchoslovak 8s, io)... 18 1 OF i 11¥, 39% Do 7s, 1945........... 50% 51 — 1% 48 
gait 85 wak 8s, '52..--. 92 900 9 — & 93% & = — > Mtg 6s, '46.. oo “ Six - if . 4 
’ 8, 1940....---.+-- 
71% 58% ede = — 3 MS BB | 2a zy Serbs, Gr & STs, 62-5 24 21 2 + 2H 
88 1942. 1” 13 24% 13% Do 8s, 1962.......... + 2442 2314 24%- 48 241% 
92% ounate tn Biss 23 28 Shinyet El P 1952 soe 
+4 Bt Bo at 5 a = 95 73% Siemens & Hal %s, 1935° 77 75 77 + 2 4 
59 0 Is a : ; 82% 46% Do 648, 1951.......... 55% 52 55 +4 81 56 
56 reader 4 ™ 8 50% 30% Silesian Bk 6s, 1947..... 33% 32 32 + % 7 
Se Bierce eo, aos ig | Be Beaten rs Og i eee 
<2 8, 8 oe os 10 as 
1255 zy Pe Dut Ei 1 ar, "83. -125% ee 1 ie 11s | 142, 100 Setecn WOE 500004 141 137 134 +22 25 140 
1 4 - es oe 115 115 175116 57% 45 Styria 7s, #048 PRR * 48% 47% 48% + gn 
121 - “ee 88 Sweden 5148, 1954: | oe ort OTe + ath 360 98 
130 33% i a 18 “ 15% 183 102% ee 568. 10s. , 148 141 1 ... 3879 141% 
68% 35 EL P, G Sis , ydney 5%, 1955.....-. —--. 6 
68 33 6ys, 19 : = © 68 TAIWAN EL, 5's, 1 6 
55 32% El | Salvador 88, 3 2 .. 3 i” Tone El Pw Sieg, 1971. Oy oe fam +m 8 
55 42% Estonia 7s, ‘h ye 26 Tokio 5s, tesa. epee: Boe ook COR in 1 
100% 93% FIAT deb 7s, 2 77 as 73 33% on Do S4e.,} 961. ne we --_— 60 10% 
74 54 Finland 5¥s, ' 4 20 7 68 h Lt 6s, 1953.... 68 64% 65% + ig 160 6514 
15% 58% Do 6s, 1 + % 5 76%] 18 3 Teta 7s, 1947.-...... #18 17% 17% 4+ 2% 5 
77 57. Do 6%s, 1956 4° 21 16% | 77% 61, Trondhjem 5igs, 1957... 17% 4 T+ 4% 4 77% 
81% 59% Do 7s, 1950 1 58 78% | 62h 48% Tyrol Hydre 1%, 1952. 50 47% 47-11 11. 
9 Frameric Ind 7 1% 3% 53% 7 * aap =o oe 6 4k OOM lk 
\% Fran’ . ry 7 , 
140% 113” French Gov fs 49 132 138 76% i stOAWa EF BP te, 08. 0 eT TT lf 
141% 118 = Do Ts, 2% 326 137 59 Un Stl Wk 6%, A. '47.° 34% 30 30% i 140 31 
75 39 aa" ~ 9 47 41 G 26 Do 6%8, A, 1951...... 3 32% 33%— % 116 35% 














High. — Last. 


33 + % 
29 100 + & 
42 —2 
Bt 53% — 1% 
“ 4444 2 
3s — 
a — § 
49%, 49% + 8% 
98% + 1% 
57% 59 + 2 
42 42 —4 
34% 34% — 2% 
45 45 +5 
69% 69% — 
. $25,604, 000 


9 9. 
1 #7 —2 
9 90 — 4% 
86 86 +1 
50 50 — 5% 
554% 56 —13 
50 


44 451g — 9% 
6 66 —5 
oy 8s] — % 
81 — 3% 
4 104 oe 
91 91 — 2% 
98 100 + 1% 
105 105 — & 
102% 102% — % 
113 — 2 
105% 1064+ % 
107.107 — % 
103% 104% — 
103% 1044 — ¥% 
65 65 ‘ 
got sath + ou 
4%, + 2h 
cn Ou — 
%—1 
iss 
1 = 
88% aa 2 
89 «689 +15% 
91 92 41 
102% 102% — % 
95 95444 
nm oO 4g 
100 100 —Jj1 
87% 88 — 


= B 
a2 ‘3y% 


+ 


amy 
4 + 
96% 96% — % 
2% 21% = && 
9 96 +3 
tha ta oh 
% — 2 
70 10" ~— j 
47% 47% — 
43 45 + 1% 
60 : ~—= 3 
103 108% 4+ ¥ 
50 50 + 
102% 102 ) 
sot aot 
10014 + 
55 «56 Pe 
66 «69 
97% 98 4” 
+ 
5 15% sit 
85 85 
864 88% + 2% 
6: 2% 


2 
92% 92%4 % 
107 107% + 
108 108 - 
87% 88% + 1% 
100 
99% 99% — % 
719% T9% — 3% 
75 76% + 1% 
79 4% 
6 65 _ 3% 
tt 18% > 3 
1 Ye + 
0 10 2% 
10 10 


94 
83 83% - \% 
109 10809 . % 
101% 1014 y 
106% 10614, 
102 = +1 
59 — 6% 
95% 9 + 4% 
4 —2 
Ta a ed 


46 “a 

66 66% — Hy 
105% 105% — 

90 92” 2” 


+ 
98 98% 
94% 96 + 1% 
eee 
+ 
Sy? ¥ 
94% 2% -—1 
95 9% % 
93% 944%— 1% 
a 4% ¥% 
mR | 
2 ior 101 — " 
103  & 
108 + 
~ Dy 
ry tah — 5 
33 05% - % 
89 _ 14 
97 Fd won 
92 —2 
57% 57% .. 
10614 1064 |: 
62 62 2 
30 oy, 
23% 24 + & 
15 146 —9 
32% 32 \% 


Range 1933 
High. Low. 
60 25% Do 6s, C, 1951 . 35 
100 9314 Un St W Burb 7s, '51...100 
66% 30 Unterelbe P & L 6s, "53. 45 
6244 49 Upper Austria 7s, 1945.*° 53% 
41% Do 6%s, 1957 + 45 
408 15% Uruguay 6s, 1960... 
404% 16% Do 6s, 1964 
5014 21% Do 8s, 1946 
100 94% VENET MG BK 7%s, ‘52. 2 
68% 55 Vienna 6s 1952 
50 35 WARSAW 7s, 1958 
57% 23% Westphal El P 6s, "1953. i 
66 3014 Wuerttemberg E 7s,'56.* 45 
74 35% YOKOHAMA 6s, 1961... 73% 
Total sales 
DOMESTIC BONDS 
964% 80 ABR & STR 5s, ‘43. 96% 
73 53% Adams Exp 4s, 1948.... 73 
944% 75 Ala Gt So con 5s 43... 90 
87 78 Alb & Sus gtd 3%s, "46. 86 
5644 24% Alb Per W P 6s, '48.... 56% 
69 2514 Alieg’y Corp 5s, '44.... 69 
6u 19% Do 5s, 1949 asa 
49 5 Do 5s, 1950 -. 43 
98% 89 Allleg’y Val 4s, 1942.... 98 
9414 65 Allis Chaim 5s, 1937.... 94% 
82 264% Am Beet S cv 6s, 1935.. 82 
88 38 Am Chain deb 6s, 1933.1 88 
94%, 70% Am Cyanamid 5s, '42... 9244 
581g 23% Am & For Pw 5s, 2030. 56% 
72 52 Am Ice cv 5s, 1953...... T0% 
89 64 Ami G Ch 5%s, 1949... 89 
86% 66% Am Int 5's 1949 8 
— 103. Am Mach & F 6s, 1939.104 
94% 60 Am Metal 5s, 1934.... 94% 
100 78 Am Smelt & KR 5s, 1947.100 
105% 102% Am Sug Ref 6s, 1937...105 
103% 98 AmT & T gold 4s, 1936. _ 
117 99 Do 4%s, 1939 
10714 100 Do col tr 5s, 1946. 108 
0914 99% Do 5%s, 1943 ........108 
107% 93 Do deb 5s, 1960.......105 
10714 92% Do deb 5s, 1965. 105 
67 35 Am Type Fd 6s, 1940. 67 
98 74% Am Wat Wks 5s 1934.. 98 
89% 49 Do 6s, 1975 . 89 
5644 22% Am Wr Pap 6s 1947... 
14% 2% Anglo-Ch Nitr 7m, °4..° 3 
38 2214 Ann Arbor ist 4s, '95..* 354 
92% 77 Armour & Co 4's, '39.. 92 
96 71% Arm’r of Del 5%s, '43.. 89 
89 73% Do 5%s, 1943, reg..... 89 
92 65 Armstg Cork 5s, 1940.. 92 
103% 101% Assoc Oil 6s, 1935.... .103 
97 82% A, T & S Fe gen 4s,'95 96 
94 78144 Do gen 4s, 1995, reg... 91 
102 80 Do 4%s, 1948 102 
88% 76 Do adj 4s, 1995 8814 
90 76 Do adj 4s, 1995, stpd.. 90 
84 73 Do 4s of '09 —a 82% 
86 72 Do 4s of 1905, 1955.... =} 
80% 72 Do 4s, 1960, sl5d... 
85 78 A, T&S F,R M Div4s,’65 ea 
97% 89 A, T&S F, TOSL 4s, ‘58 97 
99 87% A, T & SF,Cal-A 4148,'62 98% 
31 6 Atlanta & Bir 4s B..° 
96 67% Atl & Ch A L 5s, ‘44... 36 
91% 66 Ati Coast ist 4s, '52.. 91 
82%4 51 Do un 44s, 1964 82 
74% 45 ACL, L&N col 4s, "52 714 
52 13% Atl & Dan ist 4s, '48... 52 
50 Do 2d 4s, 1948 50 
68 35 Atl, G & W I 5s, ‘59. 68 
104 97 Atl Ref deb 5s, 1937....104 
53 20 Atl & Yadkin 4s, '49 53 
104 79 BALDWEN L 5s, ‘40 104 
92 74 Balt & O ist 4s, '48.... 92 
100% 67 Do 4%s, 1933 $100% 
67 25% Do 4%s, 1960 67 
76% 33% Do ref 5s, A, 1995 T6% 
74%, 345%, Do ref 5s, A, 2000. 74 
100 7914 Do ist 5s, 1945 100 
83 37% Do ref 6s, C, 1995 83 
1% eh oo P LE&WYV 4s, ‘41 87% 
89 55 B&O, S W Div 5s, ‘50. 89 
72 45% B & O, Tol © Div 4s,’59 10% 
78y, 65 Bangor & Aroo 4s, ‘51 78% 
100 88 Do 5s, 1943 100 
92 80 Beech Crk gtd 4s, ‘36 90 
92% 92 Do 5s, 1936 92 
111 101 Bell Tel Pa 5s, B, ‘45 107% 
111% 101% Do 5s, C, 1960 108%, 
89144 75 Beneficial 1 6s, 1946.... 894 
102% 71 Beth S ref deb 5s, ‘42 .100 
100% 79 Do pur mon 5s, '36....100% 
83 53 Boston e Me 5s, 1967 83 
77 48 Do 4% J, 1961 77 
831% 544% Do 5s, 1955 8&3 
6814 54% Bost & N Y A L 4s, '55. 684 
27' Bot Con M 6s, '34....* 23 
201 a6 Do 68, 1934, ctfs...* 18% 
10 By & 7th Av 5s,'43,ct fs* 10 
11 2% Do ist con 5s 1943 * 10 
75% 6514 Bklyn City R R 5s '41.. 73% 
108 100% Bkiyn —_ 5s, A, 1949..108 
108 100 Do 5s, E by 107% 
96% 84% Bkiyn M T A, *68 95% 
87 75. Bkilyn Un ED “bs 1950 84 
112 101% Bkiyn Un Gas 5s, '45..109 
105 = 93 Do 5s, 1950 102% 
107% 97% Do 5s, B 1957 107% 
105% g7ig Buf Gen E 4%s, B, 81. .103% 
68 33% B, R & P con 4%, '57.. 68 
25% 85 Do 5s, 1937 957, 
70% 45 Bur,C R & N col 5s ‘34 67 
67% 42 Bush Ter ist 45 "52 * 50 
33% 45 Do cons 5s, 1955 . a 
6444 19 Bush T Bldgs 5s, 1960.. 50 
14% 37 By-Prod Coke 55, 45 6946 
06% 100 CAL G & E ref 5s '37. .105% 
924, 62% Cal Pack 5s, 1940 92 
9814 8414 Cal Pet deb 5i%s "38 984 
96 81% Do 5s, 1939 96 
13% 4 Camag § 75s, ‘42, ctfs..* 11 
97 78% Canada Sou 5s, A, '62 97 
97% ap lan Nat Rys 4%s, 1951. 97% 
96% Hy Do 4%s, 1954 967% 
97% Do 44s, 1956 97% 
97% 79% Do 41s, 1957 . OT 
9654 79% Do 4%s, 1968 9 
100% 80% Do 4%s, 1955 1005 
10314 8414 Do 5s, 1969, July 103 
103% 84 Do 5s, 1969, Oct 10345 
103% 8445 Do 5s, 1970 
105% 96% Can North deb 7s joe is i 
10914 9414 Do deb 64s, 194 
100% Do 4%s, 1935 
69% 49 Can Pac deb 4s, perp eee 
831, 56 Do 44s, 1946 Ye 
8014 53% Do 4%s, 1960 8016 
9744 80% Do 5s, 1944, ctfs 7%, 
901, 58% Do 5s, 1954 89% 
100 80 Caro, Ci & O 5s, 1938 9814 
96 68 Do 5s, A, 1952 
60 24 Cent Br U Pace 4s, '48.. 58 
108 102 Cent Dist Tel 5s, 1943. .106% 
64 32 Cent of Ga ist 5s, '45..° 64 
41% 9% Do con 5s 1945 40 
28 3@ Do ref 5s, 1959 .* 26 
27% _2% Cent of Ga 5s, C, 1959.* 26 
33 15. C of G, Chat Div 4s, ’51* 33 
107 100 Cent Hud G&E 5s, °57..106 


105% 105% 4+ 


27 


Tues. 


Net 
Ch’'ge.Sales.Close. 


42 


35 
34 


57% 
41% 
361, 
391, 


91% 
8814 
92 
103 
96 
100% 


RR 


991, 
90 


107% 


100 
79% 
716i 
80 


18, 
434% 


105% 
91 
98 


20 
105%, 
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et OD 
ree” 


Qa wn ~ 
Fe “2S. Bae 


Vittatic 
Omron, 
a PPLE SS 


Nw 
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~+ 
ARteraes PBS" 


One 


POR 


= x 


+++ 
a 


_. 


C & St L gen 48,93 85 
D, Lt ae 


s 


~ 


~ 
* 


oe 
ar ~ 


rae ad 


+ 


02 Go me en tw bo ow 
ar FZ 


aR 


- 
rr 


A 
95 Conn R & L ref 4 
95 Do ref 4s. , stpd 
98% Con GNY deb 
93 


on tes Room 
TEE FE ee BE ie 


BI Kor 


Til + + +4 
Sake 
BEF © 


@ oo 
BarrormowS CHn 


SNS 


om smote 


~ 





91% 


71% 


36 


105 
87 
95% 


D 
68 Goodyr T 
Gotham 8 Hi és 
4% Gould Coup 6s 


ee 


D 
96% Kan 
D 


Range 1933, 
High. Low 


Fran ug Ts, 

Fre Elk & mM v 
GAL,H&H 1s 
Gannett és, 1943 


Do 5s, 1950. . : 


HACK WAT Ist 4s, 
Har = in’ Ist 4s, * 
» | 


Havana FE 


90% 85% Hous & TC 
5d) 


(s . 
27% Hudson Coal 
Hud &£M a i 1957... 


Do inc 5s 


5 ‘7 
Hud Co Gas ist 3 
5s, 1 


Humble 0 @ 


ILL BELL Tf 58 
MM Cent 1st 4s, 1 
Do 1s 


* 
1966 
19 


2 Ist 3 
‘Oo 4%s, 
col 


Do coll tr’ 4s, 1953. ia 
955 


Do ref 5s, 1 


Oo 64s, 1 

6s, 1941 

17% Int T & T 4 
20 Do conv 4 
Do 5s, 19) 


Inv Equity 5s, ‘A, 
Do 5s, B, 1948, 


Do Ist & ref 4s, 1 
60 JAMEST F & C 4s, 
31% KAN ©, FT S&M 
32 Oo ref 4s, '36 
City P&eL 

196: 


Oo 414s, 
K C South 1s 


74 essene OO 
64% Keystone Tel 5s, 1935 

6814 Kings Co , =... ¢ 
10 Kings Co L Ist 6 
Kinney (G R) 7 


Kresge Found 


LACK § Ist 5a, 
jlede 


ash 
Do unif 4s, 1 


ref Sigs, 


1. & N So Mon jt 45° 
21% MeCRORY 8 5i4s, °41__ 


, 





+ & 
— 2% 
+ 1% 
+1 

3% 


@ryorw 


Fill rdis+ypay 
Cun 
PERE °FEE*Y. 


Fe 


at a ar 
xx 


4 


+++] 
- 


+ 2% 


ms 
Fe 


FF 


I++ i tes y 
FF 


+ 
i. penne none 
es 


24, 


wEBBoe So5.28..,.. 


Net Tues, 
. Ch’ge.Sales.Close. 


ne 
a: 






79 


967, 
9414 
68 


65 


90 


Range 1933 


High. Low. High.Lo 
651 23% McKess & R 514s, ‘-... Y 
ag 73° Manati S ist fis, 1942, * 
Op eh ....... * 27% 
29 Man Ry 4s, 1990 * 43% 


22% Do cons 4s, 1990, ctfs* 40144 


2d 4s, 2013. 
70 Manitoba 8 W C 5s, 34 


(s15d) ‘ 88 
25% Marion St Sh 6s, 1947. 57% 


40% 4016 Do cons 4s, 1990, cs, TE 4014 
33 17% Do * 30 


40 Mid of . i ° 7 
80 Midy Stl & O 5s, 1936. 997, 
63 Mil El Ry & 1 5s, 1961 87 
62 Do gen ref 58, 1971... 385 
3414 Mil, Spa &£N w 4s, ‘47. 6214 
% Min & st L ref 4s, '49.¢ 5 
24 Min, oF & S 8 M con 
4s, Witee hee s ne 
16 Do cons 5s, 1938... 3914 
28 Do gtd 5s, 1938..... 
Do ref 6s, A, 1946. 
Do 5%s, 1949' reee. 31% 


68% Mo, K & T ist 4s, 1990 881, 
59 O-K-T 5s, A, 19 
1% Do 4s, B i9g2 72% 
55 Do 4%s, 1978 7 
4 Do adj 5s, 1967 65 
184% Mo Puc » A, 1965 * 42 
Do 5s, F, 1977 * 42y, 
18% Do 5s. G, 1978 * 42 
18% Do 5s, H! 1980 * 42 
18% Do 5s, | 1981. * 42 
Mo Pac 5i,s, 1949..* 20% 
7 Do 4s, 1975..... -* 24 
501 Do 3d ext 48, 1938...+ 71% 


z 
= 
& 
S 
ei 
- 
ry 
, 
$s 
I 
8 
= 


Do 5s, 1938...) * 2314 
7M & O Mon Div 5s,'47.* 37 
90 Mont Cent 58, 1937...... 99 

60 Mont Power ref 5s, 1943 92% 
“ Pp 77 

78% Mont Tramways 5s, 1941 9314 

78 Morris & Co 4%s, 1939. 9114 

70% Morris & Essex 314s, 2000 79% 

4%s, 1955....... 804; 


17% Do 5s, 1 * 32 
Do 5%s, 1954 44 
New & C Bdg 4%s, 1945 92 
N Y¥, Bkn & M B 5s,’35 102 
N_Y Central deb 6s 
0 48, cv, 1998.” 41g 
Do ref 414s, 2013.. 7 
Do ref 4%s, 2013, n.. 74 
Do 3%s, 1997." ++. 825% 
Do ref 5s, 2013 


Do 4%s, 1978 
89 N Y¥ Conn 5s, B, 1953 1025, 
© Ist 4%s, 1953 
26 N Y Dock 5s,’ 1938 47% 
45 Do Ist 4s, 1951... 
10 N Edis ref 64s, '41..113 
Do 5s, B, 1944. . 106%, 
Do 5s, MA wind weit 107%, 
94YuN Y G, EL, P 4s,'49.10214 
Do 5s, 1948... --111% 
Y & Green L 5s, '46 65 
Y & Har si: -.. 85% 
NY, N & 3%s, °54. 64 
Do 3%s, 1956 -. 60 
Do 4s, 1955 71 
Do 4s, 1956 71 
Do rv Sai 65 
0 4%s, 1967. 7 
Do cony 6s, 1948 oot 
Do Con Ry 4s 6014 
Do co! tr 6s, 1940 95 
Do Con Ry 4s J 62 


, --102 
pa N YS Rys 4%45,'63, ct 3 72 
9" Nh ‘os Me 


¥ Steam ist’ 53°51" 10214 
Do 5s, 1956... 


98 Do Ist 6s, 1947 hing 


N Y, Saw Ist ref 5s, ‘37 65 


23 
16% Do Sen 5s, 1940 


- 5: 
Y Tel gen 4%s, '39.. 105 
384 NY Trap Rock 63, 46... 67 
31 NY, Wes 4%s, "46 593% 
94% Niag, L & O Pw 5s, 
53 Niagara Sh 5s, '50._. 74 
6 Norf @ So Ist 5s, *41..¢ 265% 
Do Ist ref 5s, ‘61, ctfs 13 


Do Ist ref 5s, '61 16 
87 ‘0 Ist 4s, 1996 4 
93% Do div 4s, 1944 10 
w C & C 4s,'41 9914 
10% North Am Cem 614s,'40* 291, 
North Am Co : 61 854) 
64 North Am Ed 5s, A 57. 821, 
5 58, C, 1969 21, 
» 2 


Do 4s, : 8914 
74% Do 4s, 1997, reg... 85 
50 Do 41s, 2047 ; 78 
59. Do 5s, C, 2047 83 
56 Do 5s, D: 2047 83 
20. 


0 6s, 4 9214 
9014, N Sts Pw ist 5s, A,’41.1021/ 
98 Do Ist 6s, B, 1941 -105% 
86 OHIO PUB sv 7s,'47. 97% 
90 D 1946 101 


fo) ’ 
70 Ohio Ry RR gen 58,’37. 90 
14 Old Ben C ist 6s, '44._. 31 23 
soe Ont Pw Niag F 5s, ‘43. 102% 101 
89% Ont Transm ist 5s, 1945, 

815d sone ’ 98 
84% Oregon RR&wN 48,'46. 98 





Net Tues. 
ast. Ch’ge.Sales.Close. 


53 


27 
40 
40% 
401, 
30 


88 
53 ‘ 
70%, - 


tl++ 1 [414 
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Range 1933. Net Tues. Range 1933 | 3 
igh. Low. ; ; . . = . N Tues. | Range 1933 Net Tues 
105 99 Oreg S L ist 5s, 1946 4 a _— a — Low. High.Low. Last. ony “4 Sales.Close. High. Low High.Low. Last. Ch'ge.Sales.Close 
107% 100 Do gtd 5s, 1946..... 106% 106% 106% + % 4 106% srk 40 Rutiand Con 4s, aS se ie -% a 2 55% 36 Third Av ref 4s, ‘60... mee -5s mm & 
89° 75 Ore-W RR &N 4s, 6i. 89 871g 88+ §& 149 87% | 64 Rutland RR 41s, "di... 64” Soe ¥ 7 st 39% Doan te se ao. 3s 2 
3S minke aes eet eS 35% 4igs, °41... 64 8 —3 ae? 37 20% Do ad inc 5s, '60.....1 32% 34 + % 534 33 
23 PAC COAST 5s, 1946.... 38 38 38 +5% 1 5 6+ cS SS a - 20 - +H 2 +: % 8 tea oa eo 202. 190% 2c. = ™ 
in inte ae ee... 2 Se yy ‘a 4 9 St J Ry, L,H&P 5s, ae oe 8 C Tel & Ohio C, 5s, ’35. 9% 2% +3% 5 
" bese % %— 5% 30 74 108% 108% — 3 203 +110 85 73 Do gen 56, '35....... 85 85 85 on 2 
1 99, Pac G & E 5s, 1942... .. 1066 105 105 =... 105 ” 70 44 Tol St L & Wn 4s, '50..70 69% 6%+ % 3 
- a 3 Mo ist 4s, 1938.... 90 90 s+“ & .. 544 6 184 54% 48 16% Truax Tr C 64s, '43.... 48 35 —11 25 38 
107% 101 Pac T & F ist Se, ‘37: 106% anon 105% — 5y ot ott . 2 25 4 307 26 83% 3914 Trumbull Sti 6s, *40.... 838% 81% 82 — % 37 82 
108% 100% Do ref 5s, 1952....... 106% 10712 + %& 44 107% | 29% 61% Do 4 . ‘oom 19 19 — 7" ae soy, | 265% 28 UR EE SF Go '8T....000 me 28s 2 188 UO 
lp BmUBccoveces — M 1 es “OE tccckaceone : 
29% 25% Fan am P Cai 60°40. 33% 9 ot ay ak 26 6% Do aie, ‘TS, cits, ai. 26° 19 19 —6 i184 230 | 1o1y ‘98% Win OM Cal os, C, 135. JOLe thoy, too te BL OS 
a ee ow ES ee at ee - 1% 30 a 10, Do Ss, B, 11950. ---* 31% 25 25) 6 91 27 12, 73, Do Ss, ‘45, rets, ww. 96 95° 95+ % 35 96 
38% 25 ai 0 , B, 1950, ctfs.. % + f 4 993 0 65, A, ‘42 106% 106 106. 
ae a re a ee ee A ae ee eR ee Rn 
32) 69, 1947. , - 26 ; =" & 23% Do 4s, 1947, ree ea : 
ae epee ee ee ee ee ee eo 
z + , 1990... . a i‘ 75 s, —1% 95 91 
18 8 Park- -Lx 648, 1953, cifs. 13 13” 13 — = Ss si” 2 St Paul Ry Co 5a, 37. ia i - oe 107 95 Do ist fos, 2008: st 105" 105 : "5 103" 
Ay ~~ siean 35 ° -* ’ “+ ** ( 9 oO ist re Ss, 2 +1 65 105 
106% 101" Pat & Pass GE s0,°49.103 103 1057 : > 2% 30 St P R'OC OL is di.. 62% 5% Sr% tity sh 1. (| 102% 95% United Biscuit 6s, 1942. .102% 102 102% % 1s 
8” 47% Pathe Exch 7s, 1937.... 87 80 85 +8 13 102% 100% St P 2 ee a Oh + Tig 43 United Drug 5s, 1953... 691% 64% 65 — 4% 275 67 
75 Penn RM 349,B,'41.... 81% 81% 81% 16% of a ow e 100i, 96 Un N J RR & C 4s,'44.100 100% 100% .. 15 
95% Do con 4s, 1943... 99% 99” 995 20 2 °° 90% 75 Do Mont ext 48,37... ie oe ee is” 040 8 haben te tt nk amen tie a 2 
91° Do con 4s, 1948... °.. 100° 99% 100° > 92 100 | 102% 99% Do E Minn 6s,'33 a + ae, a a 75 29% U S Rubber 5s, 1947.... 74 64% 67 — 5% 345 69% 
90 Do con 4s, sta, 1948. 99% 99% 99% 4° % 90% | 102 Do ke Gr tr’ as.'3 SOR + 1 M8, FILE A ee a oe ae 
68 Do 4\%s, D, 1981...... so@ 85" 87° 2” 2s oe “s * r Tr 4%s,'33, 73 52% Utah L & T 5s, A, 1944 71% 69% 70 —1 21 
Do con 4%8, 1960... . /10412 103% 104 23 ® | 103% 89 st PU D yet "72, i 02%102% 102% .. 12 .«. 79 57% Utah P & L 5s, 1944.... 78 7242 72% —5 68 73) 
734% Do gen 4s, 1965... | 94% 927° 92% ° oon 93% so! 54 se ~ es wettae 2 COC 108% 991) Utica G & E 5s, 1957... .106% 106% 106% + 1% 1 , 
Do 4 970 35 “2 I ans San A & A Pass 4s,'43. 80 7% +3 6. 37. 12 Util P & 1. 5s, 1959, ww 37 28 30 —4% 358 34 
74% Do 44s, 1983 .........98 1 ol — 4% = $2% - = St P Mai Pe Stak ‘21 102% — Pa as a 41 13% Do 5%s, 1947.... 40 34% 36 —3 308 37% 
3 S - a , : Y 
heme ee ed eS ee ree ae ee 
era 104 Y : 
34% Penn Dixie © Ss. 1941... ae 69 eth —1* 1% sth 43 20% Shulco 64s, A, "46, stp? 43 40 40 — 3 2 ss 103 or Va Ry @ F os, 1934". 102% 191% 192% 1k 6b 
71 Penn, O'& D 418, 1977. 92% 91 ; at » Do 648, B, 1946 $ 40 1 3 8” Virgen Ry aign Bek. oa eee eee th UO 
76 Penn P & 1 4%4s '1981.. 93" 91° 91 ‘y 22 81 2 101 De ist Ss) A 1962. =. “101 oo bout ; iy 158101 
be eoGLé& ref 5s, °47.103% 102 102 1% 63 103 2 ** 70 36% Va S W ist cons 5s,'58. 70 62 62 —6% 35 
a 2. ages a © Be aa se 5 1x V C & P ist 418,'34, as* 5 4% 45% - 7 
1% Do ine 4s, 1990... + 16% tix 1% — 1 a 66 3 «(ip 18% 1% Ver Sug ist 7s, 742, ctfs* 18% 15 15° —2 15 
98" Pere Mare 58, i980. -| sig a5 65” — ih = ae 10 P 32% 4 WABASH 4s, 1978....° 324 3 2 4 474 26% 
im beim kh me’: ao min ee 38 «6% | 85 «43 ~«©-dDo Ast 5s, 1939.......° 84 79 79 —1% 44 
94” Phils, B&W 4s, 1943..100% 106. 100° = 3 2 70 33 Do 2d 5s, 1939. -. 10 63% 64 1% 53 62 
shan oa |< 66 (O10 32 5% Do 5s, B, 1976.......° 32 24% 24% — 3% 239 264 
93 Do gen 5s, 1974....... “101% 101% 101% — % 3 e ni? &@ 2% >). a. (2 2m ae fF 
68 Phila Co 5s. 1967 eo a 10 (84 32 Do 5%s, 1975 ..° 32 24 25%—1% 279 26% 
90 Phin El Ce ae i97i. || oom sone 24 soe 115 BB 461% ont Do Om div 3%s, 1941* 46% 46% 461464 % 1 47 
105% 97 Do 44s, 1967 B88 A 104 ae 193 88 43° 8% Walworth 6s, A, 1945..¢ 41. 32° 32 8 73 35 
4% 48 Phila RC & I $s, 73. tai, cet “t ee aw 94 89% | 25, 16% Do 6i%s, 1935, x w...° 21 21 21 4 1 
ot im Dew net: , —18% {2 Sith 1“ @ 41% 12 Warner Bros cv 6s, 1939 40 28% 30 —8 785 32 
67% Phillips’ Pet Sigs, i938.. S97 a ss <= * 4% 3 Sey] 27° 10, Warner Co 6s,'44, w wt 27 27 27. 4 
35% 19 Philippine Ry 4s, 1937. -—_ = = 132 101. 40 12% Do 6s, 1944, x w....° 40 27 30% + 3% 8 
107" 95. Pillebeey 35% 30 tinh, & @ i86 101% | 38% 13% Warner Quinlan 6s, 1939. 37 29 29° 8 23 
68% 30 Pitts & W-B 4 a. ae 68% 67" 68% ii 66% ( 38 103% 754% 30 Warren Bros cv 6s, 1941. 71 60 60%-— 8% 95 
70% 30 Doimre toe § 68 —ix 28 een ¢ 47 84" | .97 .92% Wash Term 4s, 1954 97 97 97 +3— 
981, P, C C & St L 4s,H,'60. 981, 98 % 418%, 20 * %& 9814 106 10014 Wash W Pow ist 5s, 39. aso 104 +4 -—1 20 
102% 94 Do 4s A 0... ...102% 1014 101% 35 % 46 1055 110% 102 Westchester L 5s, 1950. 110 ia 6 
Be 4 » aaa " oe 5 1% 15 72% | 108 100% W Pa Pow ist 5s, A.'46.108 108 103% ' 24 106 
98% 944 Do 4its 3° 1964.27" 37% 964 9% Lin 8! 71 40 So Pae col 4s, 1949... [71 68 «6B 1” 28 G3 | 109% 100% Do ist 5s, E, 1963....107% 107g 107% + 6 
92: 0 4s, eee 924 + 14 22 en , 84 60 So Pac 4s, '55.......... 84 79% “lL 2 245 R114 107 9914 Do ist 5s, G, 1956....106 104 1051 " 21 106% 
98, 7 Do 5s, A, 1970........ 981, 97 98 + 2% 27 98 74 =38% Do 4%s, '68 .......... 7% 69 68 — 1 157 68” 85% 67 W Sh ist 4s, 2361, etd. 85% 82% % 82ig + + 2% 41 83% 
99° 76% Do 5s, B. 1975.....- 99 +14 37 98 74% 37% Do 4%, ‘69. w w..... 74% 62% 03 —6 206 67 SS SM De te, sl. HG a tt Oe 
101% 998% Pitt, MeK&Y 24 63,'34..101%4 101i 101 wih +1) fe” 35% BO tas cal ....-.--.. 72% 61% 4 — 3% 385 66 | 102 1 West El deb Ss, '44....101% 100 100 >; & 
70 Pocah Con Coll 5s, '57 - 2S 80 53° Do Ore 4%, "77...... 80° 7542 75% 4+ 1% 238 71 74 53 West Md ist 4s, '52.... 73 ao -—.2 = 
73 50 Pt Arth C & D 65,A,'53 73 3 3 +S ee “Mees 92% ors Do cv 5s, 1934 ....... 92% 90% 9016; % 7 |.” 84% 52 Do 5i%s, 1977 84% 3 ~ 31 80% 
73 71 ~ ~Do 6s, B, 1953 Soe .. 3 73 773 +42 a = 9342 Do S F T 4s, ’50..... 93% 88% 88% 41% 65 92% 93° 79% W_NY & Pa gen 4s, '43 93 90 90 + 3 3 (90 
71% {3% Port Gen El 414s, "60.... 67 63 63% — 9. 631 64% it So Rwy gen 4s, A, '56.. 64% 52 5314 5% 45: 7%, | 103 99% Do Ist 5s, 1937 -. 102% 102% 102% — 9 102% 
101 Do iat se. i is aS Mh oS Dee, B............. 96" 93 9372” jor gout | 58 2012 West Pac Ss, A, '46.... 58 51. 51% - 1% 229 “Sit 
52 po Porto Ric A T 6s. ‘42... 50% 45 45 —5 367 |. 85% 20 Do gen 6s, '56........85 72 75 —6 295 T7i4 84 37% West Un 4%s, 1950 . 84 WW TH— mh 431 
57 16% Postal Tel & C 5s, '53.. 57 43 451% —10 485 49% 90 2% Do 6s, '56........... eo % % —oHy 167 gi” 93% 52 Do col tr 5s, 1938.... 93% 90% 93 + 2 59 90%, 
59 Pressed Stl C 5s, ‘33...453 50 50 —3 2 66% 20 Do M & O 4s, '38.... 665% 62 +2 62 64 88% 36% Do 5s, 1951 cc) gah Boi zy ~~ = 
100% Pub § El & G 45, "Ti... 98 97 97% + y% 119 98 ze 36 = «Do St L div 4s, '51... 76 72, 72, —4 12 87% 36% Do 5s, 1960 -. 877% 83 84% - ss 8 
105% 97 Do 4%s, 1967....... 03% 103% 103% + & 45 81% 40 _Do Mem div 5s, '96... 81% 79% 814+ 3% 12 || 100, 55 Do 6%s, 1936 ee en ty 102 os 
10 a7 pbe § Fe eg! aca, -103% 103 1 1 rs 10744 100 Southw Bell T 5s, "SA. 1068 105% 105% — “% 116 106% | 86% 70 Whe & L E con 4s,'49.. 86% 85% 86% + 1% 12 
92° ees 92 90% 91% + 1 47 «92 30 18 Spokane Int 5s, %7 "2% 3B 8B 3% 2: 2 83 65 Do 4s, A, 1966. 83 6818 5 86% 
89 TDs sys, fie 85 85% — 2% 155 85% | 105% 100 Stand Ou N J Ss, ° 46.: 10534 104% 105 ass ey, | 28% S2% Wheet OM Sis, 1008... 1 2 H 8 TB 
85% be Purity bio 1948. — 6s 28 -m (OC. 88% Stand Oil N Y¥ 4%s, °51.101 100 if + "1% 203 101° | 84% Do Sis, A, 1948 - 84% 83% 84% + 2% 15 83 
18M 10+ Stevens Hotel 6s, '45..t 25% 19 = 64 14 20% 50 22% White S M 6s,’36, xw. . 50 50 +2 1 
Re ae ee ee ne ee ee ee 
93% 78 Do ans, B. 199 92% 924 % 62 93% | sf0y 103” syrecuse Lig Ss, *5i...1110%110" 1108, 88% | 6 W Sp st Ist 7s,'35, ct..° 16 10% 11% + 2 «ie 
87% 66 Do Jer Cen on "isis. Bs - 86i ™ 3 87 ; _— 14% Do con 7s, ‘35, cfs...* 14% 8 9 % 60 
100144 58 min Arms 6s, A, '37 8 "yy , 1 , . P 45 1s Wilkes B& E ist 58,42 43 42% 42% + 8 43 
77% 41%R Rand 54s, A, °47, w w 77} 73” ; @ 138 asi 104 Fe Tenn c GT RRs “Bi. ot tas 49% 49% — 2% 15 - | 79% 35 Willys O ist ‘614s 33 .t 60 557 55” 3 18 53% 
92° 55 Rep I & S 5s, 1940..... 92° 90% 904% .. 7 76 50 Tenn Cop& C6s,'B. "44 4 11 14. ft: | (98% 84, Wilson & Co Ist 65,"4i.. 98% 97% 98% + % 5] 
76 30 Do 5is, A, 1953....... 76 73 73° |. 32 7% | 100% 72 Tenn El Pw 6s, A, "47" 86% 3% 83% — 9% 95 | S0% 76% Win Sal 6B ist 2,0..95 © SO Us 
87 49% Revere Cop & B 6s,48.. 87 85% 87 + i% 11 986i, | 86° 68 Term Assn St L 4s, "53. 86° fart spins 30 «83. | 27 8% Wis C Ast gen 4s, "49..° 27 18 18 —8 44 24 
33% 21 Richfield Ou. 6a, -44.---i 26% 2% 95 + ot ay SO | 86, G8 Term Asem St L ds, ‘53. 86, say 85+ % 52 86% | 210 6° Do S&D ter 43, "36... 20" 17% 1% — % 47 
= 19% ng 6s, 1944, ctfs..... ° 2 2 —1% #«37 ia 102% 91% Do con 5s, '44........ 102 ‘ 10284 + = 5 | 85% 52 YOUNG S&T 5s, A,'78.. 85% 80 80 1% 78 R21, 
Rich & Meck 4s, '48....40 40 40 ni 1 : 86 59 Texarkana 5%s, '50 86 85 52% Do 5s, B, 1970 8 81% 83 + 1% 117 83 
aie x) Rie GS ist gtd 4n'40.* 3% 3% 3K + 2% 7: 75 42% Texas & Pae'ss, B, 77. ay ee Ot OK] CO Totai_ sales  - $81,246,000 
- = 25% Be ts —< h, .:: : ot oo 83 ou ju 2% 4 fe 76% 43% Do 5s, C, 1979 Laie aedie. 75% 64 64 -10% 51 70%, | Grand total sales .. 110,559,000 
10514 96 Roch G & E 5s, E, *62..103 100 yas SER ca a om bie ae Ss © © —§ 38 | *Selling flat due to default in principal, interest or both. 
107° 98% Do Sus, eee 101 ae oe Be ore ee SE... - 100% 90% 90% + % 24 +Selling flat for reasons other than default. 
lo +. 9 v4 Texas Corp cv 5s, 44... 97 95 95 -—1% 457 96% | tNegotiability impaired by maturity 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 22 With Closing Prices Tuesday, July 25 








Range 1933. Net Tues. Range 1933 3% 

Hign. Low. High.Low. Last. Ch’ge.Sales.Close. High Low. Hizh.Low. Last. ch ge.Sales. Clues Hise Low High.Low. Last. Chr se.Sales.Close. 
Stocks and bonds marked with an asterisk are fully 18% 6% Am Laun Mech (40c).... 1% 12% 12%-— 5% 950 14 5% Brill Corp, A 54 5 5K +t 700. 
listed on the Curb Exchange; others are dealt in as | 25:3 ify Sata teeter Prod ‘ij: 29'4 os - ae = 11 oi cues ita cao | BE by 2B 1% 3200 7 

eee os a : c ( . f 
unlisted issues. 25° 10 Am Mfg Co ........... 20 © 20 3% 150 .. 14" es Brit-A Oil cou (80c)..... 14” 14 — a 
6 2% ABBOTT LAB (2)... 37 37 37 «415% «100. 61 43% Do pf (5)... 26222022. aoa ak 25. 26% Do B (p54 3-10c) 26% 26 26% + 500 25 
; *Acetol Products, A... 95 55 i 2% i °*Am Maracaibo........ 24 1 1%— % 68,300 1% 4, | pat Cele Lae. rete “a 3 8 : 3% 
154° 2 Acme Wire v tc..... 13% 12 a aoe 500. = 5 Am Meter Co ween ee eee 20 19 19 —1 50 - 1444 3 Brown Co pf 14 12 12 1% 350 
; @ tAacro Sup Mfg, Bo... 2 1% 1% — 4 1.400. % 8 Am Potash & Ch 16% 16% 16% .. 150 |. 30% 25 Buckeye Pipe Line (3).. 37 37, 37). 100 
3% *Agfa Ansco ....... 4%_ Oia C11 500 |. 9% 2% Am Superpower 4 5 —214%4 176,700 5% | 22% 1 B, N & E P pf (1.60)... 20 19% 19% — 1,000 19% 
104 1%, Ainsworth Miz Gore... 8" 8" 9 300 .~«[» 75% 52 Do Ast pf (6) “a un & - 2: | 19% 13% *Bulova Watch cv pf... 19% 19% 19% + 1 100 
4 } *air Inv, Ine,'vte.. 3% Me Bu — ye 1,700 “hy 50. 15 Do pf..... 31% 31%— 9% ‘300 |; 47% 144 Bunker Hill & S 47%], 43° 43 — 4 125 43 
1 Do war ............ % % % 600 % 4 2% Am Thread pf (25¢c) 4 3% 3 2,600 |} 46% 15 Dovtc 4644 38 38 7 575 
17 5 *Do cv pf. i Rr 16 15 16+ &% 1,300 .. 2% % Anchor Post Fence 2% 2 24— % 5,200 2% | 2% 2% *Bureo, Inc 2 25% 2% ly 100 
>. « oe e............ 55 490 49% — 5 275 :. 85 80 Appalach El P ¢ (7). 80 680) 680) — 14 10 .. % _% Do war 2 ,'R 300 
56% 40 Ala Pwr pf (6)....... 48% 45% 46 1 2400 2! \% *Arcturus Radio T....... 17 1% 1%- 1,400 .. 3% 1% Bur, Ltd, rcts (plc) 34 3 3 — & 6,300 3% 
65g 36% Do pt (7)... 0... 57° 54% 549 4 7m 220 | 5 1% Ark Nat Gas ........ -- 2m 2 2 — % 4100 ‘2% 6% 1% Butier Bros 6 4% 4%— 1% 2,900 5 
2i2 Alliance Invest 3% 2% 23 i 300 || cle d - 1% 2 % 17,500 214 1 4 *B’na M’Kubwa Corp 1% 1 1% — z 600 1% 
a *Alllled unt Inv ate “ off wi % 1,400 |. rs) 0% Armour & oo i n w.i a 10% 1g _ 1% 45,800 1 10% 
oO cv ee +1 500... » . 2 , 1, 5 ‘ 
11% 3. Allied Mills, Inc........ 11% 8% 8% — 2% 23,900 '8% | 45% 35 Ark Pw & L pf (2.32). 45% 45° 45% 5 sit” 20 1% 4 Cables & Wire, A'reia.. 14 14 1% + i00 
37% Aluminum Co of A.._... 87 59 62  —22- 10,850 69 24 ‘% Armstrong Cork +» 24° 13 14% — 5 15,000 16% 4% Do B rets : % 2.300 | 5 
7% 37. Do pf (1%)........... 7 70 70 5% 1.750 71 3” Art Met Works........ 3% .2 2 1% 1,600 i. CA M Co etfs a , ¥ 2700 
5344 13% Aluminium, Ltd ..--... 49% 39% 39% —11% 1,100 38% 3 10" —— Corp (2). 31 23% 23% % 450 . - Do cum pf.. 1 ig 
249 2 Do C war _ AOS 21 21 —1% ‘452 .. ae 3 Acco A oe anwar Se) $ , 3 — % 113,800 3% 38% 24 Canadian In Alc, A . 38 8% 11 1% 295,900 161 
3. De D war.....-.... M% 23% - 18 = deus Gee & ee ; : #2 1,000 4% | 34 7% Do 7 58, 14% 
% *Am 3% 2% 2% % 5,000 3 ’ : Ye 1 1,700 1% 3% 44 Canadian Marconi am 2 Mw i 62,200 24 
55. 34. Am Book Co (4)....... 5 46+ 8 80 50 2% Do vee 2 &% w%- 20,800 1% | 7% i Carib Syndicatexr..... 7% 4 4 £7 99, He 
1 *Am Brit & Cont. |. Lh & % - 4 Se *, Be ..-.---.... % he 44-1400 5) | 7 * 5” sCarman & Co, A -f? en es 
3% 1 Am Capital, . A.....se0 OH 2% 28 i 500 4 Do war th --- 12,500 % | 18 5% Carnation Co... -17 16) 16 1,7 
1 Do B F 1 1 1,100 5 6 *Asso Rayon ........... 5 3 3 — 1% 4,200 | 4" Carrier Corp / 16% 10 10 ‘ Pe) 31/900 107 
16 $2 ° pf 164415 «#15 = - 2 2'100 1 Assoc Tel Util + * MS 14,900 % | 86% 51 Celanese Corp pe (7) 85 844 aa 4 — 
3 251, *Am it P& i, A (33) 33 30 «30 — 4% 1,100 30% 3% 1 Atl Coast Fish 3 2% 3 + 800 .. 110° 27 t : 103 97% 97 off 500 98 
*Do B (15¢c) 5% 4 4 1% 9'800 4 - 2” — ay --.++. 17% 11% 12%— 4% 96,200 13% | 16% 2 Celluioid Sen 5 500 
>. Am . Pt Bw wae % \% \% 3,800 \% br 2 Do pf, A (3)... . 41 39 39 ~ 24% 900 39 i 53 20 Do ist pf 49 48: 49 —2 100 
, ete eal ~ . & ¢ * " 4,000 % oi ig PZ Taywesd ic bedatusrs : 4% oh = ou i 614 15 10%Cen HG & E ct (80c).. 13 11% 11% — 2 300 
16 4% Am Cyanamid, A..... . 16. 13% 16 +10% 300 |: 3% (1% *Auto Voting Mach. 2% 2% 2% - WL | srt 3y Do sete. a* oo 2h, ib 20 3 
15% 3% Do B... AOI ay 8 242 59,200 ii 65 25% *Ax-Fis Tb, A (3.20)... 61 53 53 —9 sa | fe eee 2. =. Sete 
1% *Am Dept Stores. re % 2'300 1 12 11 *BAUMANN (L) pf....12 12 12 41 70 | “42 1% Cem States ‘ikloc 2 8 885 4 oe a 
84% Am Dis Tel, NJ cv pii7) 99% of 99m 4 1M 25 4 1 °Bellanca Alrer vic... ™s mm 1 !:.06CU|lCUat a mene 3% 52 52% — 1% 23,600 2%, 
13 Am & For P war... 12% 5% 6% 11,800 “a% | 14 8% "Benet Ind 1. (1%)... 139 12 134 “ 3't00 | = Ray er , ot a as BL 
3 oi 4. ee a 1 ; . oS q% , 13%, | 22° 7 Cen 8 El cv pf new 21° 21 «21 +1 25 
$ 1 % 15,000 1% Me iL 3 4 Eee 5% 3% 3%—1% 1,100 3% 18 6 Do 6% pf x 18 1 
20 8 . Do Ist pf, Shane 17% 16 16% 1 100 4) 1% *Blue Ridge Corp..... 44 2% 3 —1 17,200 3 | y a F 5 ee 8 18 + 2% 100 
- oe * See ae ........ 18° 16° 16 % 150 |. 1%, *Do ev pf (a3)..... ae 90° 30 — 4% a's00 are | an” 7h" contra OP (doc)... 4% 3h Se — % 4,400 4 
i RAS mime wham = 3° Desh nnei a 2S 8 4% 4,400 at” | 115) 71) Cheseb’gh M (16%4)..-..112, 112.” 112 3 100 108%, 
91% 691 Do pf (6)............. 88% 8616 86% — 1% 1°700 87 1% % Botany Cons Mill... 1 Ly % 2,500 |: ss” 10 men or “1+ gi Se 2 — 2 1.088 
6-2 Am Invest, ine.-.° 1°. 51 3% 4 1% 3.900 514 24 *Bourjols, Inc pik25e) set a "200 -° | Os Chiet ‘Consol. - “oe =o 
y i4 ' 1 
“a we \ pee wae 2,600 iy | 17% 6 BravilT,L&P......... 16% 12 13% — 3% 10,300 14% | 30 Childs Co pf : 29" 20° 20 alt 4 
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Transactions on the New York Curb Exchange—Continued 
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Range 1933. 
High. Low. Net Tues. Range 1933. 
bd iw High.Low. Last. Ch’ge.Sales.Close tee Low. Net Tues. Range 1933. 
6% 2 Cities Service ..... 4 4 3 High.Low. Last. Ch’ge.Sales.Close. High Low Net Tues 
eee so+- > 3 % — 1%4190,500 4 88 40 Humble Ot (2). 68 : : High.Low. Last. Ch’ge.Sales.Close. 
ah} oe Mee ue “ge*ssee ees -o2" 54 FE; 2.508 214% | 38 20 *Huyler Stores of el 68 —14% 98,400 73% Pe oe 3M % ™%— % 8,400 2 
a . t by ° 
a oy Oh Sy P aL 86 pie | a % -* Bwli Fs ; Noma “eh Corps yo 1% w- OT.” 
: Do $7 pf * 20 20 20 — or Am L & P i 5% 5iy ’ 
’ 18 City ) Stamp.. 14 10 10 % 50 — 1% 14,900 5% 13 T pt ’ 13 a) 21, 4 250 
1 vee 3% sees + 100 .. A 12% 7: 
ne " 6 2 ad = Pre as os M4 5 4 Py 30 6 ‘ IL -LINOIS POW & L pf. ak” ae an B. aa 1 $ sNor , = Util See. eae. a 14 1% ? = 
f 3t 20% Cley Ba Iitumn (1.60). RY ae #308 im | 5 ienp't OM, Led, coup(Sbe) 18% 11% 11% - 2 24,900 iam | 4, 45, Nor ind PS V pf ih) 45” 45" 45° — oe 8D 
| : 1 eCheve TFracior Be Mi it 1 = we 25% 15 Impl Tob’ Ge Bal. (pase A a a + 100 -. s 2 Fo ne 8 Pow, A ree 484 ai” a” a7 2 500 
' % Club Al Uten ri ° oe 7 1 7 + 100 .. orthwest Engi Es , *s 
' 4 *Colon on inees ae % : 14 10 = i 6% 1 a 2 RR ; . .* — 4 500 53% 34% *Novadel Agens “) . ax o% 1% 18% 4 1 = é 
; BS See F Ar (i).... 19 17 19 +.1% ‘400 Ms Sok. (30¢) 36 Ux a ae . e-  —r a: +. 
: Colum G&E cy pf (5)xd.138 90-100 30% 4,475 109 75 53 Indiana Li — % 1,300 *Ohio Coppe a 5% 25 14% 
; Re a Oe a oe ee 5, 1% ous Mt UO) 69% 69% 69% — 8632 75" Oho Power pf (6). set sci soit 3 1h 0 
: See eS 20° — 3% (200 au 25 to I Finance vie. 14 14 14— on 7% 3. *Oil Stocks, Ltd {106).... oe et “Sa tie ete 
: ee Male (4). ---- 72 61 61 9” 3,200 66 oe eR Tae Kk ee 1.600 SS See ore F Lo ag om 200 
13 wi & So war ¥ ‘ 60,800 % x nter Cigar M (1%)..... 23. 22% 23 : . 4 as Motor, A $ 3% 3% 3% - 
a 10 County P & L ist pf 13° 124 19° + 1% «125 an? i* Intl Hold & Inv Co... af “ou% % 1.18 . 1 Do B i if 1 1 200 
. 3 1 o * a 7 
2 A Fee 12. ‘5 oy 2s 192 by Intl Perret (213) ia 5% 2 3% 2,275 26 % 1 cSt se coR whoa” AP" 2.000 
Cons Copper =e , 4 %& *Intl Products .......... — 2% 25,300 17 p 4 3 3 
+ ase 1 % 6,600 1 ann oe 2 } 21% Pace G & E ‘ 1 12,700 3 
7 2 = ist pf 
~~ 2 oS Gas, Bai (3.60) as oid soit — 74 4.100 an) 3, ous ae (pl5e)..... 11 8% 8% — af 2300 2% | ZR 19% Do pr (37%) “ai. - 3 23% 24. 2,700 at 
135 55. Cons E's a thi oeeece Y 99% 99%, + & 50 : : Pe, a, SEE 47 3 9.400 3% 94 78 Pac Lighting pf (6). 9 33" ‘gg 400. 
*Cons Retail gin) > Sas i” 5 inet Saiety = ©. 2g 2% - ‘00 2 1% 63 Szac 5 Onp & tid, 10% 10% 10% 7 2 _ 100 
*Cons Theat, v ae 3 Mh A, adeabooe 10 10 +1 100 .. ‘ac Western Oil 6h, 
% m }— fF rs, ee ee ot * 7 wa : My 10,200 2% | “SG cPamtepee Ol 08 16% 46% 1 6100 diy 
Xe et Ay A ee ¢ + & aie 9? oie rstate Equities as. 4 Pi00 A *Parmt Motor Corp > 37 =, ye 
22! 4 os og gg Ne 7 6 6 1% 300 7 © cv pf 24 20% 21 + &% 3,000 23 27% 12% Parke Davis (1) “** 958 99% 921 + A 
4 4a © a a 18 2 2B 7 500 nterst Hosy (65¢)..... 15% 13 68 2014 Parker Rust P (23 4 4— 3% 4,100 
: Cord Corp (10c)-....... 15% 8% 8% — 6% 26,300 9 - Int'st Pw, Del, pf.. i is is i - ie % 77" Penusalar Tel (i)... 33 12 2 = oS 
20 6 a tek MD .. cess x 3 2 -- 1,900 a 3 ay Fay yt 1 1% 1% iy ost dj Pennroad Corp : “B% 3% *. + ix ie a] ‘; 
2 cr wn o@08....: 2% 2% -— 2% 8.200 3% 8 8 Mtg ete. A K 3 4 ad 2,100 5% 49 42 iron Ew ft eo rie 1% wht % 100 ‘ 
‘ramp (W) & Sons... 2 5 "800 2% 2% Isle Royale C S 60 39 45% 49 + 6 ss, 
19) 4% Courtas (p8e), x a i ry ; i C 2% 2% 2% — } Penn Wat & Pw (3).... 57 51% 513 i m 
; i ; : ss 
7 a are o. te v4 1% 19,000 9% | jf perp’w'r, A..... 2 26 - @ 3i00 i 8% 26% Pepperell Mig... 75% 70° 70° — 
2% 750 % Do deb rights..... 3 % % —_g» Petroleum Co S 310 68 
: Stecqeen Goma ¢¢ %? Se ST UF ie e00 % 2% %*JONAS & N & ie. a} i 5" Phila Co (1). uu" u* 14” M6 8S 
SDS SGieston Gone ties PR = gh tema 1 | 90 10% Semen nim Be SS TE aa bh — oh 00 1 esa Le 
© % . . . : — § x Sec © ’ 
Ae a Qoree curs bet, A mi 3 2 Tico yw | 24 SKERR LAKE ee — Sa. | ao Corp. ::. 3 1h 1 — ,% 9100 
33 10 Crown Zell pf, A (1%).. 44 st 1% 10,400 7 . Kirby Petrol (10c)...... 2 ig 12 + % ry 4 Pines esicrtrent = aa ri 1% —1 1,60 .. 
16% 19, Cuban Tob, vt ¢ wees ios io” to 1” 200 13” 9M “Kiln (D. E) cet). sgl ._) 31,800 ‘% oH 3 Pitney xy’ -t-y5 (60e). 15% 10% 11 “aig 179 500 12 
9% Cuneo Pr (1.20), x d.... 16% 15% 153 d ° “% 2 © (1)... 13 10% 10%— % ‘900 mh 3h 3 . 
I *Cust + & 300 .. 4 ietmert Co ....... Wf a es” 2s Pite'e LE (2% A 3 3% 4,600 3 
14 24 DARBY. PETR Re Kaesoo m | ig “Kot yy PO BOM BS 7! eo | UR Oy SPltnere Ginas (6b $34, 30% 32 — 4% 5373 32 
2 % *Derby Ol & Ref. a SM ae % 1,600 5 a” 4s” ‘Kolater-B (one te)... 1 ¢ 6+ % 1,600 .. 2 a 2 “24 “24 % 2400 18 
} Detroit Aireft Corp % ‘3 1,000 1% | 23% 15 *Kreuger (G) B — & Sts 100 .. 21% 10 *Pra .=—- | 26° «620% 20% — 44% ‘200 25 
4 15 Dt 4,700 rew..... 21% 15 15% — 6% 11,500 16% tt & Lamb (50c).. 21 18% 18% 4 : 
Se i Dinen (d) Crecite 198 15 aig - "siga02: 700 21% 47, 25% LAKE SH M (12%)... 47, 36 oe -3 @ - i ts , & $$, tye 1 “ig — “Mf 60,000 “ix 
5 1 *Doehler Die Cast 7 50 Y \% Lakey Fdy & Mash. Ae 1 vig 100 12% 4 Prod Royalty Corp... rf % g + 2 ise 4 
4 1% Dem Sth & Coal, B - § . ‘ 1 x00 a 3” “= Realty ....... 3% 3% + b+ % 10% 3 pn oll ey 4” 2% 2% 3800 iy 
78 30 (De y + 2% 00 y ® BE ncccccces 1 H + nv re 7 4 
26% 3% Don come @. 72 62 «(2 2,300 14 ee ee a ee 797 57 Do Pt 6) 10% ie ye ee. 
th c : oe | 1,200 14 3” “1 cms, -% 33 9 = eee AEA (no par).. 43% 33° 33 * a 
18 3h Duke Power o- . 24 es” é ia 1.388 1 1% ‘x ae Steves Corp 13 613 (+1 e+ +4 ti 1 ay 4 pa L Cp wa $ ¢ % 5.500 
Hos, ‘ 2% 2% 42 17 Le Pak © 1% 1% — 100... 7 3 + ane ral *% 8,500 
2% Duval T % 200 rer pt ‘o cum pf 64 4 
7 ‘ EAGLE rusaD. ins ae © oo 1% Lines. Be 4% “4% 2% 4,800 5 Ss Siw: 4 3K ih 4 13g 200 
12h f E.G & F Asso (6c) wm meet i ™ 12 Ua Lome Star G (bese) - £3 1800. 234 8 Do $8 Sr eten....me 2-5 & 
. sland —1 49% 21 ns —4 480 .. 
4% "Ms East Rtates _ peeeaeee %. %+3% 175 5% BY sass 2 10 10% — 4 77,000 ig 5% aly 8 49% 42% 42% — 2 530 41 
30 Do pt, A fu ast 2% 1% 3,900 3% | 74° 48% Do pf. 4% 72% 72%—2 ° ‘340 : - 7 on 4 400 
23 a: = * Gh Bh Bh- 1% 4 hohe pf. B (6). er sos “ 64 = OATS (+5)......140 137 137 —1 oA 
2 t 1 1 es ; 
ig w Do Ett Anno ai +--+ 20% 23% Z3%— 2% | 850 24 S les Se Se set 360 — 3 | “Rainbow Lum a a i me 
2 East Vell Inv, RES 1 1 i” — a bas 4 5 1% a” *MANGEL STORES 1 “a Me 3 100 4 mh. 5. ete ee 2 % rm ag 4 % 
Mach, B 3 3 Mapes Cons < (19%) 3 31 31 2 aed 4 lS ae ; r 
*Elisier Elec Corp 2 1 : “ % 1,700 £% 4 a St Shovel g 43 4% mB, ou ° 29) 25 ymond C pf (3) xd 23% as P % 400 
41% 10 El Bd & Sh (bO%) 39% 1912 22% % 4,700 aryland Casualty. 3 3 3 . +. 25% 15 mae (Dan) (1%). uy % 75 
pf is % —147%480,000 26 3% 1% Masa Util Asso 2 2 300 .. 1% *Reiter-Foste: - 24% 24 24 1% — 700 
6 25. Do pf (6)....... rs ¢ 53% - 6% 1,800 .. 10% 414 Massey-Harris ......... 914 4 : — % 1,400 .. 5 #2 *Reliabie Stores’ + 1 ob ob & 9,900 1% 
2% El Pw Assoc (40c) 1 8% 7,600 59% 2 *Mavis Bottling, A.... 1 1% 4 3% 11,300 4 4% 1% Reliance Int Cp, A... 3% 2% 2% % 900 .. 
os eS 10 a> “ee 4a” 21" -Maytlower Asso (2)... 46" 44" 45° 5 209? 3 ee tee Ste te ee 
14 EI P&L ont —=—....... ma 4 4 4,700 8 14 14 MeColl-Front (60c)...... is 4 tf — + % Republic Gas Corp 3 15% 15% - 1% 200 
29° 4% Do Na ‘ae oe oe 7H 2S 5M 6 1 *MeCord Rad , +m & :; 3 Reybarn Co a? if if 5,700 "\% 
°K) Shareholding... ™ 5S 5 4  « 44% 445% McQuay, Nor (3) 44% 44% 44% +2 m% 2,600 4% 1 Reynolds Investing is 1% 1% % 1,600 .. 
591, 35. °*Do pf, w w..... 5a 54% 54 2% 200 6 69 *Mead Johnson (3)..... 50 +255 50 2 4 Richfield Oil Cal pf..... 1 i it — % 6600 1% 
29° 22 Emersons’ BS, ine, A _ 2% 500 | x eK LF % % % 10 Soe 'S 18% 1% Richmond B cv pf. vo 2 | - ee. 
21 Empire Gk F On mas 8 3 75 | 7 «3 “Do pt (7): sneer a we BM +2 m0 27” Th “Roan Antelope ; 10% 10% 10% — 1% 100”: 
35 1% pf ef Oe me oh ote | a= Mercenthaler i is SsSssalte &:: 100% 95" Roch Tel ist pf aS 2 2 Si-O 24 
10° Do 8% pf 221, 22 2 moe, Chap & 8. 4 a 50. 3%  % *Roosevelt Field, I ‘ 10 
15 6% Empire 22 2% 100 } @ Mesa : 2%— % 8,800 3 1 % *Roo me.... 3% 2% 2% % 2. 
41 " Kereka ry $4 (4) i 33 us =a" See % 54% Met Edison pf (6)..... 62 at 62i4 — of 2,000 Pe 8 3" "Do 4 3 3 1% 1% 4 * 200 
8 *Eur El, Ltd, A (40c) 66 66 ’ 200 | 3 1 *Mich G & 0 Corp. (32% Mm 135. 1%  \% Rossia International 1 . * 500 
i# Do deb rts % menpnm| @ 2S ae... 32 1¢ 2 _ 1% 2,700 4 12% 5% *Royal Typewriter 44 4H ott — ,4 3-900 
1 Evans {Watower L 1 P 4 $ % 5,300 1 | % Do pf : 7 4 a a 58,500 3514 15 Ruberoid () hee % 10% 10%- 1 400 
6 2% Do as « « % 1600 4 | ¢ s Mid St Pet, vic. A... 34 1% 1@— % 3,500 5 2% 154 *Russeks Fifth Ay: a 1% 300 
6% 14 *Ex- x. awa? b 5 + 3% 200 | Stet oer - % 1,800 .. & Ryans Cons . ee 2% 2% .. 100 
80 22 FAJARDO SUGAR Ms 5 % 500 i « Mid West Util... om 2,500 % 18° 7% Ryerson (Jos) . shits 2” lj, 1% 5% 1,300 
w% '\ *Feivehhd. Aviation 71% 71 71% su 100 | * Jee 8 “ -2 m1 Ps io ix | %, 14SAF CAR H i (1).. 65 oe - ; 4 
*Faleo ; 4000 «47 P ° 5 ° - 5 5 15 
iz 1p Fane Products he ha aw | 24 0 Midia St Prods." 87% 7% — 3% 200 se 1 St Regis Papers. gM ah 52,300 
D Corp rt ‘ 2 1 Mini 2 2 12 Do e. ann Cee *% q 45.500 % 
1 Fea Bak % 8% 8% + % 1,000 % Mining Corp Can 2 2 00 50 42% 4212 10% fe 
151, 10%, *Ferro Ena Sh. ‘ne 1% if if + % 300 71% 59 Minn Honey pf (6) ’ 70°” 68 mS — a wee 9 Kf = ou Feek Con... 1 1 :" % a 
mel .. 15% 11% 117 y 1% Miss R 1 bd rt 1% 30 68 Creek Prod (80c).. 7% 5% 6 
i Pat ers Crab i Bf is ve 19,500 3 § a8 SMocut sea Voonee -3 2 2% — \% ao M4 *Sehiff (The) Co (1).... 13% 13% st 1% 5.400 6% 
nspec 68 M + 1% % Schulte Real Est. } 7" 1 
115 108% First Nat S ist aot (7)..114" 114" 114 100 on 82 646% Montgo ff Ty da - 80% 80% 80% + 2 3 47 22 *Sehenley Dis 0 pee a” os am % 1,400 
ay Es ee ee ee -- Fe ee a ee 24, 9% Scoville Mix aS B Bye Ft 
" iM Flintkote A = 2,000 3, i Mtg Bk Cot (Am Sh). 2% 2 -s = ai” 3° Genasttios Onn *._ “. “a> eae 
= Pwr '& Lt pf. 24a 4m 4 i 700 6 J Mountain & Ges....-.. 3 4% 1 +] 38% 26 “Seeman B orp gen..... 94 8% 9% % 300 8 
l a Fara Meter Can, A 1 3 2 3 200 .. 106 Mtn S Fz ie).. ss 1% sa'ses * 1% it & gal [ hock & (28) .---- 38% 34, 34 4% 1,200 36% 
26 ie 25 yi . 3M 20,500 14 1 - Sta T & T (8)....10544 104 105% - 7 oo 55 7 Selberling Robter BE - 2 si my, % 5,600 1 
5 af Ford Motor, Beas 5% 4% 4% 500 17% 13 “BMS ro 7 AME ie a ohnes % Pe 201 > ie dine Ga). 1 é.. % ie 43 % 10,500 5% 
; Ford Motor, Ltd. 4 5 \ 700 ie Es ac.we ean 13 7 10 100 of 4 % *Selected Ind 5% 15% 3 400 
MH sore Dairy Pr 1 7. 4 1 Nat ee im 18 1%- % “300 70° 26 "Do all ctfs (544). : me a” oo” a — iu tne oF 
1% 2%" 2% 2” ats % ooo 20° Nat Bd & Sh Cp (i)... - PP - Polk in| “a. “naa & Se “ee 
x 3 Foundation (For oe 4 4 4 - - 10 6 *Nat © Cp (1) 3 35 35%— 3% 1,100 & ue . sRentry Safety ss... oe - 7 i 
Frankl H Container ........ . : Seton Leath 7 m4 
enn a8aave | % 400 . 96 76% Nat D’ry P pf, A (7).. 96 95 a** s 2 pantech Den Mi... a 8y Se ai300 3 
r fo ‘Aviation 108 Py 2% % 12,300 2% 4 1 *Nat 1 Gas (1)...... 17% 15% 15%4—1% 5,000 i¢ 2 8 Shawinigan W&P(50c).xd 203 17% 3% % 4.300 3% 
26 Gen Capital (p14) 26 , 2% 10,500 & “a 6 D Investors ........ 3% 2% m—im 27 16 5” 1% *sheraudoan 0% 17% 17% — 2% 600 
Gen Electric, Lid, res a a © 2% os apereomnpaets  %2 Te- me oo | aS” iat oe "of 22% 22% — 1% 1600 
(k20 2-5¢ . eee we teens 14 14 5 Sherwin- Wit ae a) oe am & 
10 . nen Fireproof ™ = * st aoe 5% ae a” Nes — Lt pt (6) 6a a” 1% — ve 3100 * * OM a ~~ - 43 BB 35% or F 2 = - 
62% 18 pt F | £ pf, B.... 15 13 13g af 450 oh Uf Nat serviee ‘co ach 3% he 1 ome a 175 90 Singer | Mie ea" B..->- 7 ee Oe 
Gen Rayon, + 3% 450 . rvice 1 = ibanis 944 149% u 
% pe ony Uy 1% 2% 2% — Mm 5,000 4% as” a3" Noe a te a ee as - 118 «sim “Smith (A 0) 2 2 2 —1% 100 
140" 23° Gen Tire & 4 Rub . ag? ad gl” mon!” 18708 gal | 16% 1 Nas Stand Co (1.20)... 22 22" 22" —1" joo 6 eS... a & a - a ae 
40 85 89-20" 12,900 2 , Nat Steel Car, Ltd... 16% 11% 114 — 4% = 25% So Am Golds Fiat... 26 % $) _--y sees 
70 ena P at a “i8) 58 + 8 150 | 45%. 22 Net Gu ‘orp war...... 7 7% — 2% 1,800 37 32% Se Cal rw pf (2). 37 ©=37 8 37 8 4 16,600 2 
6% Glen Alden Coal 24% 128 tsa on 44 a ee 45% 3814 42, — 14 6,300 ae | zy i boots a a ” 
lobe Und (p1.20) ™ 64 a 10 5% Nat Transit (70c)....... % 3%— % 200 © pt B Uii)......: 2312 224 224 e 
: 600 " eesceet . 22 % 224 % 1,800 22 
2% Godchau Sus, B 15 7 «7 — 5% 19,600 9 | 2%  %*Nat Union Radio im im ima 2 10 ogon meretssess" 1 3 2% me ee 
27g 22%, Goldblatt Bros, inc % 22100 -& | 1% eNeM Corp o.oo = ¥ too *Sou Nat Gas... -* \- 2a 
1 *Gold oi 2214 22% 22 5 100 a” % *Nehi Corp ....... ; 1 $- # = . 22% 11° Se Penn Oil (80)... os t ms *& 6400 % 
19 Y *Gorham, Ine, pf, ew % 15,300 .. , eisner aapeeeer 35° 30° 30° 10 eo. 6 2% South Pipe L (40c).. 16, 16 3 5,000 161% 
25% 6 Gorham ee. eee On 1% 100 -. 18% 2% $Nelson (Hermam) -..: 6% 6% | 6 “ 3 1 South Union a 5% 5% 5 % 100 
20 bh Gray Tet 3" 7% 13,200 18 ‘ evade El... 2... 13% 10° 1 *Southold oe) % 600 . 
181% 128 PO eye ee a a ae ie *. Newberry (33) (61 gene)... 10 1% 1M M 1aee ie 116% 111, So W Bel T'; ae 1164 1167 116" (i #100 4% 
. e i 
| a mae . 120% 120% 120% 1% = 122 «| = pA Now es Grain ee ; anh 2B A 3a 1a 1% 1 a ey L (4). + 3 43 3% > ws 
6 1% Greenf’ ae 4 2% 4% 400 .. aaht “2 New Eng Pw pf (6).... 62 — 7 if 1 _ Do eos & 10,200 % 
} ‘pease y's 'y- ‘wna i | A RE eee Be oe De oe a 
uardian Investors i 2: 21, i im %New M eee — 4% 4,600 53 | -— a4 
*Groe Store oy Fete %w— | 400 «(1 ont . w Mex & Ariz Id... 1% 1% 1% . 1 geaCap a a (200): ’ 29 2 of 4 600 
1 1” 2.500 9% 11g *Newmont Mining ..... 4 -, (2,100 .. 28 6 28° «29 2 500 
v po pital aig 43 43% 15% 15,300 47% -m Se men Be ae eS 33% 17 Saad nce na a 38 393 Se a 
*5 ee bes vtec. 9 % % % 1,400 “ 18 12 °N ®. ? Soros . 21% 19% 19% +1 800 19 19 8% Stand Oll Ky (1) 1914 ae ie” 35m 67,400 30% 
1 Ha Tobaces Co x 2 ¢ ‘joo. | 98 7 ONY Pwo De 93 mm ry 154 Stand —_- + 184 — in "500 
Lig sHecla Mining oh 8) 6 — "im 300 19% Ny onan tee sees iss ie 114 —""y 13.200 14% | 6 Do pt (5) alt ok at wk Oe 
1 *Helena Rubinstein 7 5% 5 2% 3.500 : 119 109% N I= err 404, 36 — 4% 600 i) 1 3% Stand Pw & Lt 10 10 10 3 40 
24 Heywood Wakefield a a oa 500... Fs gt 5 AA (Ben. 118% 118 118, 225 | 50 ae caestes ss 9 6% 6% 2 
17 8 Heyden Ch Corp (1 6% A+ % 80 .. at 3 toe 2... 3 —i% 300 | 16 Do pf (7)....... ill ee ee 
24 «(17 *Hilres (CE) 7 ) 15% 14 14 y 500 a uN Y Water —*- oe er 25: + & 00 23 ot Sliver & Lead Ly 4 8% 300 
\ Hollinger Gold (roe) Fo 7 Sex +3 200. om % Mes x BP vececceeee 13% 10 10% — 3% 27,500 1 rs ry *Starrett Corp " We iQ 11,900 4% 
13 Fiiorn .oe........ 2 2g a3 0" 3 6 De B war ..:.....- im me 4,300 14 © dam wee. s 2% 21m S100 |. 
ie" aS Do ptt... ae oe or 25 2%, o* 3" Niag 8" ita), B (206). “3 $-.*  ioo +] 2 if Stetson (3 DD.” me... 3 1% 1% 1% 1,600. 
12% 2% “Hudson Bay M & 8 12% %% *N4 1% &5, 500 1034 17% 4% Niles-Ben-Pond 164 10 10 # 5” —_ %& on % Stinnes (Hugo) .... i 16% 16%4—1% "50 i7 
5 IT, 1 eee ic ss! Ce Ul 4° ae tes... ie i* % 200 
oe 8% *Stutzs Motor Car... 20 14 14% a rrr rent 
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Transactions on the New York Curb Exchange—Continued 
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Net ‘Tues. Range 1933. Net 
. Ch’ge.Sales.Close. High. Low. High. Low. Last. Ch’'ge.Sales.Close. 
40 109 95 79 So Cal Gas 4%s, 1961... 90 89% 90 + %&% 30 91 
42 104 1034 5igs 952 1 100% 100% — 1 3 
33 103 90 72 — - 91 
1% 129 92% 75 So Co G Cal 4 —3 16 
1 11I 97% 98 1% Sou G 2 98 + 1% 2 
% 1 - 105% So Ind ¢ G & E 5%s, °57..104% 1044 104% -— &% 26 103% 
1% 2 106% 64 Se Ind Ry 64 —7 61 
5% 126 66% 7™ 39 Se Nat Gas 1944 5 67% 67%— 2 104 67% 
5 38 75% 712% 2% 69% 6 + 1% 9 68 
1% 8 94% 59 0635) = S’west .A,°61 59 58 58% + 5% 12 
Wht aig | HY By "Bors eR Rig Be 
2 57 75% m 
— 1% 47 76 50% S'west L. & P 5s, A,’57. 76 72% 72% + 21 73 
— 1% 19 43 = s 40 32% 32%—5 3 ee 
10 3 2022 68% + - 
* 71 ne S’wes A,’45 71-69 — 1% 6 68% 
1 18 101% 89 ©6944 Staley 89 89 +1 oe 
1 >. 77 35 Stand tT @ 8 —7 125 
% 1 17 35 TT 66% 66% — 8 43 67 
1 27 1 62 3 a% 51 53 130 
% 63 101 60% 28% Do 51 51% — 112 53 
5 7 76 61 Stand Inv 5s, 1937,x w. 76 74% 74% .. 17 74 
eet 20 15% 63 Do 5 1 %4 4% —1 14 75 
1% 291 102 59 26% Stand Pow & Lt 6s,’57. 58 50 50 —5 103 53 
— % 89 at 10 16% 18% — % 17 1 
% 20 109% | 101% 99 Sun Oil 5s, 1934 101% 101 101 mi: 23 101 
ea 4 1 1 99 1 103 10 2103 + & 35 102% 
a 3 50% | 100 Sun Pipe Line 5s, 1940..100 99% 100 a a 
% Se 84 59 Supe 7% 7% —4 19 75 
4 2 60 6 7% — 3% aa 
2% 48 9. 16% 87 87 2 9 87 
% 2 100%, 87 Swift & Co 5s, 1940....100%4 99% 100 80 100 
1 12 105% 96% Do 5s, 1944 104 104% — % 24 105 
1 10 90% | 1 96 Syrac Ltg Co 5s, B,'57.1 102% 102% .. 
H : ins 1 101 9: 107 107 +1 11 107% 
% 
9 63 TENN EL POW 5s,’ » 77% 74 —3 25 74 
. 7S hi 70 Tenn Publie Serv Se. ‘0: at i —~% FF Sy 
6% 1 60 46 *Texas Cities Gas 5s,’ : * 
1 3 90 66 Texas El Serv 5s, : 85 51% 1% — "3% 4 .. 
% 5 32% 11% Texas Gas Util 6s, 1945. 32% 23 23 8 30 28 
% 15 104° 90 Texas P & L 5s, 1937...100 _ 76 
9 34 92 46470 63 87 
% 5 105 8 6s, A 79% 78% 79% +1 a 
% r pees 67 36 *Thermold 6s, 1934 er 5. O55 15 56% 
% MB sc 69 Tide Water Pow 58,A,’79 67 — % 26, 65 
1% | ae 9 80 Toledo Edison 5s, 1962.. 9544 9: 93% — ri 160 
2 28 78 3444 20 Twin City R T 5%s,A,’52 3414 28 28 - 161 
1 7 79 43 15 ULEN & CO 6s, ot, at 43 39 39 —2 3 40 
% 41 78 81 72% *Un Amer Inv 5s, A 81 81 +1 <a 
iit 2 $0% 100% orn Unten Atl Co nie et 100% 1 100% 1 
nion Elee 4 1 M+ 171 98 
3 8 .. 106 97 ~~ Do 5s, 1 103° 103 103 hes wie 
2 24. 103. 96 Union Gulf 5s, 101% 101% 101% — % 71 101% 
4 112 1 9 Jnl Elee N J 4s, *49.101% 100% 100% — 1 30 101 
53 65 82 54% United L & P 59. 80 78% 79 +1 15 78 
—% 132 64 60 D 57: : oo —§ 76 54 
37 60 Do 65 56% — 70 
89 55 61 31% United Rys 5%s,'52. 60 52 52 — 102 55 
4 15 91 = s =» -3 37 79 
% 1 100 68 WU S Rubber 6s, 1933...§100 100 39 100 
6% > thes 04% 92 6s 92% — 1% 6 
~ 98 . 97% 97 97% — 15 97 
1 58 90 29 ‘ 87 88% + 1 23 
Re 4 2214 81 27 » 81 7% 7 —2 46 
tigi iy % fy StF : Ce i 
+1 13 41 > -¥ 66 
By = 5 _ 83 27 " 83 — a 1% 
80 25 " 70% — 3 26 
% 35—C« 70 8653 Utah Pow & L 4%s,'44 66) 3 1 69 
% “ 9 67% 45 - 7 +3 15 
25 24% 10% van CAMP P 6s,’48.. 10% 10% — 
a Pw @ —j 
¢ ? 101 89 Va El & Pw 58,A,'55.. "100 ee * 
7 43 Va Pub a « 1946... -a 70 70 + 2% 10 69 
17% +1 eer 734+ % 25 71 
o” % 25 67 72 8653 2 68 68 ~—1% 31 68 
—1 59 46% 14 5 wenpeunes 1s, 14 8 a ie 3 
73% — 3% 108 75 8 8 7 = 9 
-@ 36 74% 97 Ward Baking 6s, ‘37.... 97 96 — & 17 97 
82 —1 108 83 944% 78 Wash Gas Lt 5s, ean 8T 88 —1% 108 
73% — 3% 59 75% 91 82% Wash R & E Co 4s,’51.. 8814 88% os 7 
+1 S és 102% 87 Wash Wat Pw 5s, ---100 99 984% + 15% 21 98% 
+2 19 46 71 44% West Penn 67 66 6 4+ y% 23 ~(Ci«;w 
% 39 101 93 98% 97 98% +1 27 98 
— 2% 115 71% 74% 60 West Penn ... 73 73 T3 + 4% ae 
% a os 67 35% West Tex Ut 5s, "A, 57. 67 56 56 — 6% 220 61 
2 100 103% 35 22 West News Del 6s, 35 30 30%—3 2 .. 
—2 33 ee 89% 64 West Un G & E Sigs, A. 
% 36 1 1955 83% 83% — 14% 64 85% 





Range 1933. Tues. 
Hig 1. Low. High.Low. Last. cn = Sales.Close. 
103% 101 Westvaco Ch 5s, ‘37. .103% 101% 103 i 1 
103 97 Wise Pw 5s, A, °54..101% Bre = % ' f 
91 70 Wise Minn L & P 5s,'44 90% + ; 4% 5 89 
90 62% Wise P & L 5s, E, '56.. 78% Ha 74 —3 31 76% 
89% Do 5s, F, 1958........ 17 76 7%6 —1 ~ 
97 81 j Pub Sv 68, A, ‘52. 92 90% 92 + 2 2 
89 75 YADKIN R P 5s, 1941. 88% 87 88% + 2% 21 
92 78 York Rys 5s, 1937....... 89 88 89 +1 10 
FOREIGN BONDS. 
57% 28 BADEN 7s, 1951........ 32% 31 31 +1% MR 
35 18% Bogota Mig B 7s," "47,M&N 35 a 34% + of 8 7 
2 8618 Aires 75, 1952.. 40 39% 39% + 2 40% 
45% Do 7s, 1952, | Frecgcoy 45% 3814 3814 + 11 . > 
43 b Betccecccces 4 41 42 +1 14 40 
43% 34 Do 7%s, 1947, st..... 43% 38 39 + 1% 29 37% 
1 7 CAUCA VAL C 7s, 1948 19% 1h 144% + 4 3 .. 
55% 28 Cent B Germy 6s, A, '52 35 33 —2 =e 
Do 6s, B, 1951........ 36 5 —1 45 57 
64% 37 r Pw 6s, 38% 381%, 38% — 1% © aa 
8 Chile Mtg Bk 6s, 1931.§ 1 14 14 + %&% 53 13 
41 1T%4 Col ~~ Mtg B 7s, 1946. 41 sh 38 + 3 , a 
40% 16 1 FR, BRT oc ccccccce 40 36% 39 +1 BS sx 
bo wal & P Bk 5%s, 1937 51} an 48% — 2% 51 48 
81 ban Tel 744s, A, 1941. 81 80 sa me «« 
69 57 DANISH te 5s, 1953. 69 - 69 + 2% 7 66%! 
77 58 Do cig) ncaa 7 75% 15% — 1% errs, 
54037 a W 6%s, 52 4144 39 441% + 2% 33 41% 
76% 66 ERCOLE M 6 A, '53. 73% 73% 7% + 1% © es 
75 60 Euro El 6%3s, 1965, x w. 75 = —1 23 «74 
38% 23 Euro M & In 7s, C, ’67. — % 10 37% 
43 24 Farmers N M 7s, 1963. 334 33% 33% + 1% 1 . 
92% 58 Finland Ind B 7s, 1944. 9244 so M+ 3 41 92% 
68 38 Finland Res M B 6s, — 1% 3 .. 
61 26 GERM CON M 6s, Ang poll bo Po —4 155 37% 
62 WR. Wc ccccccces 42 344% 34% — 5% 97 33 
6! 31 Gesfuerel 6s, 1953, x w. 48 45% 47% + 2 47 47 
36 12% Guant & W 6s, A, 1958. 34 33 3 -—3 @ es 
8 624 HAMBURG EL 7s, a 76% 76 76% + 1% q 
72 43 Hamburg E 8S & Und 
54s, neeuccecoce Oe 57 5T — °%% x 
61 51% Hanover 7s, 1939....... 53% 52 = + MP es 
p+ 28 Hanover Prov 644s, 1949 35 33 —2 20 35 
35% Hun Ital B 7%s, AC, 63 52% 52% 3% a2 Sas 
— 71 ISARCO — 7s, 1952. 79 75% 79 + 3 a 
82% 6 Isotta- , 42, xX w. ri 79 82% + 3% 40 82 
621%, 37% Ital (ow lby "6s, °63, A. 6214 58% 59 85 621 
13 


11 4 LIMA CITY 6%s, 1958.11 8% 8% 
9 io 6 8 8 8 


3 4s, 19 co d.. a y% 1 

55 47 MANSFIELD Mas | 7s,'41 55 55 55 +4 3 
55 (47 Do 7s, 1941, x w..... 55 55 55 +4 10 
22 Maranhao St 13, ‘1958. 22 #19 2W +2 22 
23 +10 Medellin  * rr 23 18 22 + 4% 13 
98 92 Melbourne El 7%s,A,'4698 98 98 + 1% 1 
39% 17 Mendoza 7%s, 1951..... 39% 32% 37 +3 x 
67% 35% NIPPON E P 6%, 1953. 67% 65 65 ‘ 27 66% 
1 5 PARANA ST 7s, 1958.. 16% 13 13 — % 70 14% 
7 65 mont E ous. A, '60.. 73 72% 73 + 1% a. 
5914 27% Pomeran El 6s, 1953.... 39 34 34 —5 36 
70 443% Prussia Elec 6s, 1954... 63 62 —1 16 62% 
22% 7 RIO DE JAN q 59. 22 17% 17% — 3 49 18 
67 33% Ruhr Gas 6%, A, 1953. 4 454 48 —2 76 49% 

23 Ruhr House 6%s, 1958.. 3 - 36% + 2% 41-.. 
8 2 Russia 5s, 1921...... ee ‘ 5 —2 287 5 
7 1% Do 5s, igo, cod 63 5 5 —2% 38 (t« 

8 2 » BORD. .ccocee i 7 3% 5 —2 57 4% 
7 1% Do 6%s, 1919, c o d.. 7 3% 4 — % 245 4 
103% 103% SAARBRUE 73s, 1935... .103%4 103% 103% + 1 103% 
26 Santa Fe 7s, 1945...... 234 23 23 — 2 7 oe 

13 4 Santiago 7s, 1949....... 13 12 12 +2 18 

ing Se EE erage 12% 12% 4 2% Bcd 
105 974% Sauda Falls 5s, A, '55...104% 1 + & 7 103% 

Saxon Pub , 1937.. 45 41 41 —1 SD ss 

65 30% Stinnes (H) 7s, '36,xw. 38 34% 38 + 2% 30 38 

qs, 1946, x w..... 35 34% 35 oe | ae 

81% 65 TERNI SOC 6%, A,'53. 76 73% 74 + % 24 74 
25 Tietz (L) 74s, '46,xw. 29 28 28 —1 15 2 
tos 67 UNIT E 8 3e'S ae. Tl 7% 75 — &% 22 73% 
35% United Ind 6s, 1945..... s 51 535% + 1% 47 55% 

35 Do 6%s, 1941......... 51% 53% + 2% 22 55 

a 68 VAMMA W P 5%, 1957 po 80 80 —8 3 84 


Negotiabdility impaired by maturity. ‘Bonds fully listed on the 
cub xchange; others are dealt in as unlisted issues. 
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Am Sug Ref Co 7% pf...$1.7 
Amst Trading, Am shrs... 
Bandini Petroleum 
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Company. Rate.riod. able. 
7 + gepers acecoeedeus 50c 
andaeernceséanns $1.75 
Fast Fheatres, Lt 
We Tr {Wilmington, Del). T5e 
e & Kal RR......... 


5 
Georgia’ P ¥ L. Co $6 pf.$1,50 


Ga Securities Co pf....... 50c 
Ga St Sv As ‘ave oecceces $2.50 
Golden Cycle Corp........ 40c 
com Ca fh yee Spin 
peecese $1.62% 
Hale. _ tt nedcoduae 15¢ 


Hallie Bros sre % pt een $1.62% 
High St Bank & Trust a 
(Providence 


Co pb.n00c- $1.50 

Int Harv Ot a eae Ghee $1.75 
Jackson & Curtis Sec Corp 

OD .ccccepeccccccesee 15e 

Kings County Tr.......... $20 

Lehigh ion ‘sec "38 pf.. .$1.50 

Liggett & Myers Tob...... $1 


Oo 
Lynen Sry oes eegeceseens 
Malone Lt & Pw $6 pf. .$1.50 
Marine Bancorp init stk. ..15¢ 
Do fully partic.......... 15¢ 
Matson Navigation Co. .$1.50 
Merce Stores Co pf.. 1. 
Metro Indus Co 6% ‘pt “allot 
etfs, 50% paid......... 
Mont L, Heat & Pw Co....$2 





gh 
Nat Weav Co 1% pr pf. .$3. 50 
Nation-Wide Securities Co 
tr ctfs, Ser B.......... 4c 
* New England Water, Lt 
& Pw As pf. : 
N J & Hud Riv Ry FS 
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oe Teak pes pt On Oe tp eye cre ee Sena tt et 
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Pe 
Company. Rate.riod. able. 
Oswego & Syracuse R R.$2.25 
Sow yy be pbtpecesag 25¢ 
Pac G & E 5%% pf..... 37 
BD. Ge Boe cccccccecess a c 
my P & L 7% pf.. .87c 
nnuddneédnesseee 15s 
Pioneer = AY, Ltd 5e 
Quebec Power ........... 
Railway Cu Ligni Sec pf.$1.50 
awe ay Canada... .2% 
Security Co (Rochester). $5 
Selby Ghoes cectecccocenes 
OF a nadaccacessecees $1.50 
Shawinigan W & Pw...... 13¢ 


Sioux City Gas & E! pf.$1.75 
Smith (A O) Corp pf..$1.75 
Smith Agri Ch Co 6% pt.$1.50 
Southn Pac Golden G, A. stipe 


pe pt, Ser A........ $1 
Syracuse, Binghamton 
& N Y Railroad ........ $3 
Tel Invest Corp .......... 20¢ 
pbnedenestenuceasosed 20c 
axnedhasienenneenenad 20¢ 
Tennessee El Pw 7.2%. .$1.80 
Do OD iccecccteses $1. 
Do pf qbetacesae .$1. 
Do ME scceceecs . -$1.25 
Texas Gulf Sulph...... . -35¢ 
Thatcher Mfg pf ........ 
Tide Water Oi! pf....... $1.25 


—— s National Bk 
& Tr Co (Phila)..... $1.50 
Underwr Finance Co, Inc 


Whiting Corp if. .$1.62% 

ket o (R 1)...$2 

n Resumed. 

Bourne Mills .........+.... a 
Continental Am Life Ins 

(Wilmington, Del)...... 30c 

Extra. 
Brewer (C) & Co ....... $1 
Owens-Ili. Glass .......... 25c¢ 
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Pay- Hidrs.of 
Record. 


Aug. 15 July 
Aug. 10 July 
Aug. 1 July 
Aug. 1 July 
Aug. 1 July 
Aug. 15 July 
Aug. 1 July 
Sep. 1 July 
Aug. 1 July 
Aug. 1 July 
Aug. 1 July 
Aug. 15 July 
Aug. 10 July 
Aug. 15 Aug. 
Aug. 1 July 
Aug. 15 July 
Aug. 15 July 
Aug. 15 Juiy 
Aug. 15 Aug. 
A 1 July 
Sep. Aug. 
Aug. 1 July 
Aug. 1 July 
Sep. 1 Aug 
Oct. 1 Sep. 
Oct. 2 Sep 
Oct. 2 Sep 
Oct. 2 Sep 
Oct. 2 Sep. 
Sep. 15 Sep. 
Aug. 15 July 
Aug. 15 Aug. 
Aug. 1 July 
Aug. 1 July 
Aug. 1 July 
Aug. 1. July 
Aug. 1 July 
Aug. 1 July 
Aug. 15 . Aug. 
Aug. 1 July 
Aug. 1 July 
Aug. 1 July 
Aug. 1 July 
July 26 July 
July 25 July 
Aug. 15 July 





Stock. 
Pe- Pay- Hidrs.of 
Company. Rate.riod. able. Record. 
Columbia Gas & Elec Corp.20c Q a 15 July 20 
Gas Securities ........ +2% M Aug. 1 July 15 


Accumulated. 
on Capital Corp $5.50 
ey $6.87% .. Aug. 15 July 31 
Sugnster Oil (Cal) 2%% .. July 20 July 1 


Interim. 
Roy Dutch (N Y shrs).{$1.07% .. Aug. 14 July 31 


Increased. 
Fort Worth Stock Yds..37%c Q Aug. 1 July 22 
General Foods ........ 45c Q Aug. 15 Aug. 1 


Reduced. 
Cal-Western States Life 
MD cvcccnssscacces 50cImd July 10 ...... 

Paterson Savings Insti- 

tution (N J) ...... $1 Q Aug. 1 July 18 

*Payable semi-annual amounts vary. 

+Payabie in non-interest bearing scrip. 

tSubject to ruling on excise tax. 

Public Utility Holding Corporation 

The stockholders of the Public Utility 
Holding Corporation of America have 
approved a change in name of the com- 
pany to the General Investment Corpora- 
tion. They also ratified the exchange of 
each two present $3 dividend preferred 
shares for one new $6 preferred share, 
and of each five present $1 par common 
and Class A shares for one new $5 par 
common and Class A share, respectively. 

The authorized capital of the new com- 
pany now will consist of 130,000 pre- 
ferred shares, 3,500,000 common shares 
and 1,000,000 Class A shares. 


International Business “Machines Corp. 

Electromatic Typewriters, Inc., has 
been purchased by the Internationa] Bus- 
iness Machines Corporation, Thomas J. 
Watson, president of the latter, has an- 
nounced. The former company’s plant 
in Rochester, N. Y., and its patents are 
included. 
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Banking Statistics—Brokers’ Loans—Gold Movement 





















































































































































Statement of M 
ember Bank . 
PRINC anks os 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Debits to Individual Accounts by Banks | S 
uit tae LEADING CITIES. in Reporting C tatement of New York City M 
> i eporting ieresliinaaiaii g Centres y Member 
Loans: 1983. 198s, 12, Jul y 20,July19,July12,J : (Th Banks 
On securities Ban 1932 1933. 1933. et Sy wauenes (Millions) 
All other...... ‘ $4, 066 : ee cea . 
: urities.... SBG66 S35 “Sues ‘ses ‘se? "SD Federal Reserve Centres “July 19, We, Be xy" Taye TS Uy 
oat... et ncluded. . . u . ecurities 9 
pinvestments : ... $8,654 $8,642 $9,529 $713 $689 $873 2 en, Soe 16 onan a 1982. All other cn asew seem $1,790 $1,862 i 32, 
=) —New ° . 024 jaitsiaee ¢ i ( 
U.S. Govt. secur. $5140 $5126 $3,943 $355 $374 eo Nevadeinhia 1. ie aaRaeS «| SES TSG sise747 | Invocta! Bs  E . e 
p 52 2956 2868 206 213 b= a nome ee oe Pe os 989'573 eee “heb chalet b- $3,369 $3,458 $3,492 
at i. ——_— ——__  —____  ___  ___ chmond ....... A i States Gov : 
em SS eae $8,092 $8,082 $6,711 $561 §—Atlanta ees: = sae 192,756 er} Other Ba securities. ae $2,332 $1,870 
loans & in en ee _ eS 5 52,644 ss geo , 1,068 98 
Bes wee BL aes REY RR Sis Oe oe) ea BRR RE | oane and nveninene ota... 3 aa 
in vault.. 188 ‘ , 0 $252 $179 ee 17 162'94 ’ 157,907 | L goer : , $2,825 
Net demand dep. 10,662 _ 198 27 31 10-Kansas City...... 27 947 .- Sn. 5 COORe Ge Sevnimente ue — — 
Time deposits... 4 10,709 10,022 1,018 1,006 17 | 11—Dalla eae 294,380 206,086 207,545 esting $6,731 $6,858 $6,317 
a a a a ne Hite ARE BU | Resers wy Feder! Revere Menke 
om banks. 1,196 1.27 43 7 — - aan | Wet demand Genesis $778 
Due to banks.... 2,690 276 = 1,074 187 186 178 | New York Gity.. 262 emand deposits ae 37 rT 
Bor. , 2771 24 ont | New York Gily..22, $8,082,218 $7,606 Time deposits steesesbenses 5,263 
r.from F.R.Bk. 22 21 4 275 266 207 Eni ey 2 4,268,701 60 2et *6. 273.18 Government hahaa cn 783 at 4,908 
+s 7 | Total outside N. Y.C. 261 $3,813,516 a Dus to banks .- eeeeeteeenes “36 it 74 
Seatement of th (813,516 $3,615,286 $3,303,706 | Borrowings from We oe = 74 
e Federal Reserve Banks B Dinthiwiictnin. —. 
(Tho ANK 0 : = iss " 
—Combined a Ree B Ane —— 
RESOURCES. Juiy 26, July 19 le — —N. Y. Federal Res, — ousands) 78 
Gold with Fed. Res. agent 1933 1933. . ro 4 27, Jul 26, Jul ly 1 July 27. Jay, Jt July 19, July27 | care ice cameee mae | 
Gold “redemption tu gents... $2,736,432 $2,772,412 $1,959,552 $606 706 S614. ee | Giseuiation <3 
SE ce carcetesss 39,457 4 : : 706 $468,942 | Public deposits... || foe Her sam, 7 me . 
- ae 3,273 63,643 8,242 . Private 14,136 19,051 
Gps nats gustentvely against ———— " 8,396 13,794 Bankers’ anode Oy 1s 169 151,363 122°747 7.6) + ee } 
one iti eserve notes...... $2,775,889 $2,81 - Other accounts .... 8,510 94,159 88,186 ae oe a 
7 aot ement fund | with 815,685 $2,023,195 $614,948 $623,102 $482,736 yee securities ...__ ph 4 zi aes 34,561 
orcla ee a ee ee eS niall Disc. end advances nee 25, $9,047 
Total gold ua ae 241,610 215,052 348,212 134,713 108,179 om. see ae ee 12, 14:62 23:767 i — os 7. 
cunetal geld sensrves........ $3,518,659 $3.545.879 $2,621,142 : , Prop. res. to liab.. |. ao Sm | 
a iaascaete onl STL 4D 282,880 $901,577 $881,263 $789,268 Bullion o..--s...0+++ 191, 380 190.986 138.576 
Total gold reserves and | APRS SS Ras | HAM Tete ue 
“epee : , 
Redemption fund—F. R. ayy, 5817-770 $3,817,828 $2,904,022 $984,947 $965,652 ; BANK OF FRANCE ik ee 
Bills iy EEE peedeetensoesse 7,791 +7,693 vai ’ $865,298 (Millions of francs) 
Seeansd yO: 8. Govern- nas apna 3,253 | cade July 22, July15, July23, 
igations ... . 3. 1932. | 
Other bills discounted. |: .!:: soca an.7ep soni © nares ana | ee te et 8 7.0 
age iscounted....... 124\310 127,343 523219 3637 50,000 63,613 Sight baie. abroad... Dae 81,549 82,310 i 4 we: 
a s discounted * - * 2,165 40,039 | C .abrd.. 1,174 1 ‘ 
Bills bought in open market. $161,363 $163,129 ‘ om. bills, France 174 1,581 
market. . $525,380 $49,179 : : Adv. a ... 2,728 2,746 3,17 
—— securities: 9,616 9,848 39,700 7 yanses ~gos.ena | Aig: oer eter Bier 2758 | fo. | 
Bonds oo cecseeeaseseess aost aaneis. = aatogt. «17879 ae wanes | ns esis: ast SAT 8.885 6.8| 22° S88 
Freagary Botes, ...-----+++- 718,197 706,383 SS FS Se 189,761 nal accts.. 21'858 20700 27379 | [2 MO. 
coicehaate __868,200 870,061 1,151,696 307. 943 102,934 sini eee hae 622 575 ° WEY ity 
on notal U. §; Govt. securities $2,027,574 $2,01 _ Bote S007 aZHT | Private or sepeat 2012 2,008 2'686 | | CIRCULATION 
Sete EERIED ..ccccccsccees 1'862 uy 44 $1,841,191 $755,866 $754,916 Total ant To aaa 19,005 17,908 22,966 | [% sessorm. Henan 
Onto le and gira S:80.8 42.5633 “BEATE a2 — Be — 60 srg | Batty oo wag waar was | (a re 
ry ’ . y y “ean 1437 4,239 | Bank rate .......... . 7 ° y f | T T 
AN Fog ee ee 2881 ae ee ee pe sana eons M%  Mh% mee lle | 
Uncollected items ........... > 364,593 6,427 5,084 1,180 SERVE BANK S| 
Ail im promincs eee hades a hid arash 54,370 419,264 326,793 95,810 ukser 3,797 L — oe oe - 
yee SOROUIORS. » 00.066:00000 52,399 11, rn 58,119 12,818 ey ot 1 waa, ITEMS =64} i 
I sapens ron ta tai . $6,518,973 *$6,565,931 sere 38 "$1,940,832 “$1.9 fo 28 488 aimee | 
- TIES. — ,940,832 aa Fe ST RAD DTT Net Ch 
7 ee notes in ac- a eee a3 ae isduly’ 21, 
MN ai volinece i - 1983 i 
‘ roa nies ion .;...-...-; $3,004,052 $3,037,508 $2,834,157 $637,585 $650,073 $5 Bille figsayntet be aad 161 . ya | | e2t i 
SEE **04** hoor entonese 122,644 118,137 ; ’ 93,492 | U. S. Govt. securities. a ; =e 
° > ) See ’ ° ties. .2, \ 
aber bank—reserve_ ac samt 81280 py ee ee 
ee eae eee ia, 2,306,366 2,289 eee ak Soe 208 4+ 4 = 
Government (00000000000000 06,366 2,289,811 2,072,164 955.088 913,857 949.6 age! gg Es a 360 
| a gE 19,833 16,207 1099 11,452 17°99 9,620 | Money in ci ed..11916 —31 + 145 
on-membe ember bank. 81,438 11,656 7,111 4 23,266 | Member b rculation..5,601 — 34 
other = er bank ........ 20'641 85,920... 5'807 5,581 3770 | Unex er bank res. bals.2.306 +16 + on 
Total y nse aeeisaceces "il $645 at205 Bs as '970 en arama dep he eos 
Eon eee 1645 __—68,. "428 , ca ep., &c 529 - 
Deferred availability ‘ising’ 2 SS SES TOS $2,541,899 “$2,165,547 $1 ee oe > 
oe : 368,299 “418,402 aa an ae GOLD MOVEMENT 
cor ecgeenie Siegen ‘ 146,1 5 x 1 1 ’ ¢ ¥ Week JF 
aera: tedeaen’***"8*°°°* 278.599 218 boe eet 58,532 S8'oae 87,797 iia Ended July 26, 1933. 
rea Total, Mabilities 2... et ee. 36,408 are || T'908 73.017 | Ear Semen ck: teak Maisie $17,0 
~~ a, eas old’ reserves $6,518,973 +$6,565,931 “$5,768,378 $1, 50 ESE “GLBELIIE ___ 13,032 marked gold, nei decrease... $17:088'b00 
to de _— (934,275 “$1,830,071 on 
and ‘Federal Reserve ‘note ne MONEY IN CIRCULATION 
Contin mbined......... 68.4% Wednesday Figures 
gent liability on bills ta 68.4% 58.1% (Milli 
a sti 60.0% 59.4% 54.3% a 
SPONGENES ..- 2 see eseeescese 1933. 7 Unaa- | T NOV DECWJAN FES . i 
Other cash” does not cotta = $35 694 $57,494 $12,13 July 26...... justed. justed. | ‘93> AN FEB MAR APR MAY JUN JUL AUG SEP 
notes or a bank’s own F. R . ques gases | July 18......0000000ccc 5,692 aa | 1933 
Comparati S gq a oe ES BS Serres 5,708 5. | | Money in Circulatio 
ve Statement of Federal Rese : &, Sebbepesserseses 5,709 5,635 | ec fom seul Monetary 
D com CoMition July 26, 1933 rve Banks June %..........22...0.. 3746 mai ~*~ La 
istrict. otal Bills r oS elle ae elated 5,771 f res y 
B mesaree. Da TotaiU.S. F.R.N ES oek.cedunuaenyl 696 
Boston o--..--. 0. $274, 425,000 $7,529,000 jim tine, Laer em, Fh .. 5,820 5,723 | (Millions « of Dollars) 
|» cee me SLIDE 20Q'281 000 35'179:000 *756°866.000  *63T'See'oo $143,185,000 773 gs Sibpameaooneeenec 5,843 Sate | —Moneyin—, God 
eveland ......... —, 33,326,000 145/524. 585,000 955,088. : eased 5,875 : Circul 
Richmond --e++-- 306,311,000 9,949,000 185" ,000 235,710,000 119412" oe DD ~~ lala te 5,922 5,795 | | Week Ended. Ad ulation. Stock. 
Richmond ......... 149,577,000 13'539,000 "651,000  304'149'000 119,412,000 63.5 may ERAS AEA 5953 5,852 | 1933. fasted, Unad- Unad. 
ae 112;219;000 8'116,000 59,233,000 136,894,000 eee 63.5 | May 3.0.0.2. c cl, ; 5,892 | | July 22 5,743 justed. justed. 
eee 920,704,000 10'608'000 717,000 115,765,000 "726,000 72.0 | abr. % Siabesdcunbadehae's 6.067 954 | | July 15.. "8746 ,651 4,319 
St. Louts ccs. 149;682'000 2,062,000 945000 763'281'000 -37a's0v'o0o ree Apr. 19.0022. eee 6,117 994 | | July 8........5,746 herr 4,319 
Kansas City ....... 148's4t000 A'S gD Srsasonm —  Bo'Seroce 73,709,000 Th 2 ee eet enateses 6,175 6,068 | | July o1....-.. 5,726 5702 ‘318 
hia ln & hry tty 4'900,000 64396 ( 90,387,000 336" 71.2 | y . June 24........5,804 , 4,318 
aa ---;--.------ SARE 86S 396,000 110,715,000 106°180;000 Sr" uly 27.......... June 17.. 5,8 HS 4,33 
°<Othe oO. ae 241,881,000 13,609,000 Ree yo 33,674,000 agony 71.7 *Adjusted ion : eer 5,779 5,690 June 10. : ; : : : oe 5,742 4/317 
r cash” does not include F. R. note: ,940,000 217,790,000 a aetene 57.2 | sonal indices Fm o| variation by sea- June 3........5,855 Sata 4,316 
REI $s or a bank's own F. R. bank notes. 68.1 | Reserve Board. ed by the Federal | May 20. Saal gt Batts 31a 
(Thousands. of Relchsmarks) DISCOUNT RATES OF CENTR Mer arrrer "988 AI 313 
Gold ——=. tJuly 15, tJuly7, 13 Federal Reserve Present > eae July Hae 5774 5,972 ‘311 
Ge coin and bullion.... 228 38 1933. une 30, +June 23, tJuly 23 System: Rate E Date Previous Apr. 22 “++ ee 5,746 4,318 
Reserve A, 4 28, 387 ae 212 ine 056 a. 1933. | 1982.” Roen laeacasd wa iatablisnes. Rate. ee es 6,159 6.085 ‘aie 
Bille of exchange and checks. 2, 962" "448 3,068.393 3,180 gid yo Toa, 137 Philadelphia wen May 26’ 1933 34 Apr. pekeass $5 eit . 
Notes on other banks... 304,612 259,311 Heo 3zz4z 2972 6M yi — ee June we ie | 1... Sa oe {710 
Advances e000) 3,101 11,007 9.531 212,883 336,173 "295,416 Richmond ....... une 10, 1933 34 932 
Investments 2000000000000... 237 70.590 84.003 yey] ae | Aepees ...-.--+- yee fC imy 2 . 5,845 
Other assets «i. oe.-.s... ee lhCU ee ee uae | te leis Nov. 4 18 , 5,751 3,952 
Other maturin ation........... Sey 3 338. 463,425 ¢ 4 ,190 365,217 Minnea ai laa Seal June 3 1933 3% | 4. i a + 
See ees Signtions.... Tee 338,409 3,392,172 3,481,830 3 ey Kansas Cit Zep. 12,1930 3” Pm | 
Bank rate words senesteeeesenss 179,755 180.791 eats HO ’ aarti a Delins ee y sesjees Qe . 24,1931. 3 lig | \ 
e re fees cesceccces ; 8 a iemeaie an. ‘ | < | \ 
— subject io ‘revision. tAs reported in the official fee a <= England =e. en. Fane as’ 1983 34, | 34.4] 
cia) OR ee une 30, 04.4} = ee i 
Wow Tes Reportin ioe LOANS TO ichsbank statement. Germany Sicah cae Oct. 10,1931 2 je | a fb a Ce 
ofillions of —. NON-BROKERS AT shane ene 22, 5 . | \ |_| 
= NEW YORK Netheriands vsseee @ Jam. 10, 1983. § \ ArT | 
1933. _ > De- (Millions) Switzerland ........ > uly 14, 2 4 9 lA |_| 
ws 8 7 7 a July26, July19, July27, | Be! rotieeeteees 5. Mar sim sis er a Rat | 
128 6 967 931 ae - Loans on securities. .$1, 1933." 1052 opmark saseeeeees 3 J os 1s, 188 3 ee | 
July 27...306 17 8 Brokers’ loans ....... i shes Soe _ ~ eippeweren 3 bs Feb. 15,1083 4” | |° rs fia 2 
331 237 94 | Loans to non-brokers.$1,029 $1,029 306 | Norway acral Wy 3'1933, 4.38 L 
_— a $1,324 Sweden oat eee 6 Oct. 32 1932 4 ss O65 cT NOV ag JAN FEB MAR pata 
sé Sees bnee 3 June 1 1933 0 193 1933 JUL AUG SEP 
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IT TAKES 


HEALTHY NERVES 


thy “ > 


0, CATCH’ THE PWAYEBN - PLAY’ ep 





® ABOVE—SAFE...OR OUT? Edson Brewster, mas- 

ter telegrapher for Western Union, taps out each ex- 

citing play for the baseball tickers and bulletin boards . 

that reach from Maine to Tokio! Before the crowd in §* 

the grand stand knows what has happened, Brewster @EDSON BREWSTER says: ‘Camels 

has reported the play. never disturb my nerves, and I like 
them a lot better.” 

@ LEFT—WHEN THE HOME TEAM puts the game 

on ice, light up a Camel. You will find Camels milder, 

and your nerves will be grateful! 


Steady Smokers 


‘*It’s some strain being the public’s eyes at big sport- 
ing events,’’ says Edson Brewster, who clicks out the 
play-by-play for Western Union. ‘‘I have to see every- 
thing and I have to see it right. I’ve got to keep my 
eyes on the field and a steady hand on the key every 
4 . second. No wonder | am a steady smoker! But I do not 
~~ worry about my nerves. I smoke Camels. They are mild, 
IT IS MORE FIN 10 KNOW and never disturb my nerves. I like them better.”’ 
rae > Ht it 
Camels are made from finer, MORE > ss ; ; _ e taal . 
EXPENSIVE tobaccos than any Cameis, being made from finer, MORE EXPENSIVE 
tobaccos than any other popular brand, have brought 
other popular brand. They have «a new smoking satisfaction to thousands of men and 
given more pleasure to more people i/ %y- women who had never known that a cigarette could be 
than any other cigarette ever made. Ae 7 so mild. sao rich and pleasing. Try Camels. Your own 
ennas ™ experience will soon reveal why steady smokers turn 
It’s the tobacco that counts!” | > 6 (7 to Camels. 
vx 
£ vricht, 1933 


lds Tobacco Company 


NEVER GET ON YOUR NERVES 
NEVER TIRE YOUR TASTE 
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